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(Just off the Press—Mailed Free on Request) 


“Cities Service Analysis” 


In which we have discussed the Securities of the 
CITIES SERVICE COMPANY from an entirely 


new angle, including many vital facts of interest to 


every investor interested in or owning 


PUBLIC UTILITY SECURITIES 


It contains a “Comparative Table,” showing how 
the earnings on the outstanding Common Stock have 
increased since 1911, also, 


A “Comparative Earnings Statement”’ for the Months 
of January and February, 1916, as against January and 
February, 1915, and for the 12 months ending Jan. 31, 
1916, and Jan. 31, 1915, respectively. 

It also contains very latest news relating to the 
Company’s successful operations in the Kansas and 
Oklahoma Oil Fields. 

From its regular Utility business alone its earnings 
are 16% on its Common Stock. 





We recommend for immediate investment the 


6% Preferred Stock 





of this Company, which at present market 


Nets about 7;” 


Write for “Cities Service Circular F-12” today. Our supply is limited 


EBERT, MICHAELIS & CO. 


Specialists in Public Utility Securities 


60 Broadway New York City 
Telephone Rector 5312 














CIM TSS FU pecs 





When writing advertisers, *ell them you are a subscriber to The Financial World. 





2) a’ 
cU 1916 “2 T 
O©cie35753870 


A JOURNAL REPRESENTING THE PUBLIC 





















































VOL. XXVI. 
No. 12. 
Entered at New York Post Office as Second-Class Matter. 





Ten Cents a Copy 








BETTER THAN WAR ORDERS. 
Signs of Domestic Prosperity That Are More Encouraging 
Than Bigger Sales of Munitions. 

John Moody and other well known students of econ- 
omics and markets have been predicting a gradual 
falling off in the demand for war munitions for Europe 
and a broadening of our domestic trade in all those 
things which make for the comfort and happiness of 
man, rather than his undoing. If this prediction shall 
come true it will be a clear demonstration of the claim 
that our prosperity is not dependent upon the mis- 
fortunes and necessities of war-ridden Europe. 

All the domestic reports coming to hand at present 
go to support the contention that we should lay greater 
stress on the importance of our own domestic and 
peaceful trade, than on the artificial war business de- 
Last month’s building operations in leading 
f $53,209,000, against $44,280,500 


Jusiness in the 


mands. 
cities showed a total of 
a year ago, or a gain of 20 per cent. 
west, so despatches from Chicago inform us, is boom- 
ing and except for fears of labor troubles, producers 
in all lines have nothing to worry about. In that sec- 
tion the war business is comparatively small, except 


in metals, horses and mules and hence the activity 


shown is a sign of industrial health. Amicable ad- 
justment of the wage demands of the soft coal miners 
would seem to indicate the likelihood of no serious 
labor troubles elsewhere, though labor scarcity means 
that labor always will get some increase. 

Express company revenues are a good index of trade 
have increased even more decidedly 
than those of the rail which gained nearly 44 


per cent. in the first week in March and are now unable 


activity and they 


roads, 


to make further gains only through the scarcity of cars 
to the 
in the bank clearings for all 


and congestion at terminals. Finally we come 


most impressive evidence 


the large cities in the United States, last week showing 


a gain of 48.8 per cent. with New York city in the 
lead with a gain of 68.9 per cent. 
The war business is a frail reed to lean upon. Ocean 


freight rates have been advanced 1000% by the war 
and this disrupts and disturbs all trade save in war 
materials, in which case the countries at war will pay 
anything demanded in order to get what they want. 
It will be a fortunate thing for the United States when 
ocean business returns to something near normal and 
the drain entailed on so vast an amount of capital now 


being dissipated is stopped. 





ee INSTALLMENT PLAN. 
Automobile Manufacturers Seek to Make Their Product 
More Attractive. 

Because a number of manufacturers of automobiles 
have undertaken a campaign to sell their machines on 
the part payment plan, a few people have come to see 
sign of recession in the business from 
its former broad proportions. We should hardly call it 
but on the other hand a very shrewd move for 
further expansion in the industry. Some time ago a 
writer in The Financial World pointed out that there 
were more than 9,000,000 people in the country who 
could afford machines if their cost was reasonable. 

Many persons hesitate to invest $1,000 or more in an 
automobile, but if they were permitted to purchase one 
and pay for it on reasonable monthly installments they 
would not feel the expenditure, and it would not appear 
They 


in this move a 


such, 


to them as taking a big sum out of their capital. 
would live with greater frugality and save the install- 
ments out of their salaries and incomes. 


What the 


guard against in conducting an installment department 


automobile manufacturer will have to 


in connection with his business is his line of credits. 


Once this is well covered and such a department 
under the supervision of intelligent and experienced 
managers, there will be every reason to anticipate ex- 


pansion of business in directions hitherto neglected. 


A SIGN OF RAILWAY EFFICIENCY. 
Rapid Congestion of Freight at Seaboard Suggests Only 
the Great Famine in Ships. 
Some misinformed critics of the railroads of the 


country have asserted that the congestion of freight 


large terminals and the consequent declaration of 


embargoes on interior shipments proves that the 
railroads have broken down and their reputed effi- 
ciency is a sham. The congestion proves exactly 


the contrary, as we see it 


The vast and abnormal demand for what we have 
to sell has been under way for 


Never be fore have 


more than a year. 
the carriers been put to so great 


a strain, but they were always able to meet every call 


til the steady drain of ships away from American 


ports and their diversion to war uses began to force 


Now, 


one of the costliest features of American transporta- 


an accumulation of shipments at terminals. 


For normal 
well 


tion service is that of terminal facilities. 


times and even boom times the railroads are 
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provided with terminal facilities, but they cannot 
reasonably be expected to have on hand storage 
yards and side-tracks sufficient to accommodate 
three or four times the normal flow of traffic. Such 
facilities would be pressed into activity only on rare 
occasions, such as the country is now confronted 
with, and it would take another stiff advance in 
freight rates to provide the capital to purchase and 
maintain a great reserve of terminals and storage. 
Congress may storm and resolute till the lawmakers 
are black in the face, but until the famine in ships is 
relieved there will be no cure for the congestion 
now so loudly complained of. 

The fact that the railroads have accumulated and 
laid down on the seaboard such a vast mass of freight 
which lies idle and cannot be shipped, is a proof of 
the high efficiency of operation and management of 
railroads. The lack of ships is the prime question 
before the country and until the nations abroad can 
spare some of the big vessels they have withdrawn 
by the score for war purposes, the congestion will 
remain and be irremediable. But meanwhile the 
railroads, which have troubles enough as it is, should 
not be blamed for something they are in no degree 
responsible for. The trouble, as it were, is at the 
bunghole, which is not large enough to permit the 
liquid mass inside to flow freely. 


THE LITTLE RULER. 
Stock Exchange Members Must Observe the Ethics, 
Otherwise They Are Reprimanded. 

A proper and commendable spirit is being shown to- 
wards the public by the governing influences direct- 
ing the policies of The New York Stock Exchange. 
Influential members whose will shapes the affairs of our 
leading securities market have indicated several times 
recently their desire that members of their body father 
no schemes whose final outcome might reflect upon the 
Exchange. While the Golden Calf is in their midst, it 
is their desire to keep it well fed and contented. 

Wall Street has waited long and not without con- 
siderable sacrifice for the return of the public to the 
market. Until a year ago the seven previous years 
were lean ones indeed. So why not cultivate pros- 
perity intelligently, is the thought underlying the ma- 
jority of the members of The Stock Exchange. 

So it happens, with that thought in mind one promi- 
nent Stock Exchange firm was haled before the Board 
of Governors and advised that the continuation of a 
publication they were issuing every week was con- 
sidered unethical and that paper is being now issued by 
a separate corporation. Another member was informed 
that his advertising must be modified considerably, 
which was done. 

Members feel the ruler of their Schoolmaster and 
realizing its despotic power dare raise no protest. What 
the more conservative members of the Exchange wish 
to accomplish is to restrict all members to the fast rule 
in vogue on the London Stock Exchange which does 
not permit the giving of advice in any shape, but merely 
executing clients’ orders in securities. 

However, that is too remindful of a fossilized age. 
If such a rule were attempted on our Exchange the 
organization would soon starve for patronage, as the 
average American seeks advice before undertaking in- 
vestments or embarking on speculative ventures. 





TURNING THE TABLES ON MISSOURI. 
Bankers “Want to Be Shown” a Better Reason for 
Turning Down Frisco Plans. 

The bankers who have labored for many months 
to evolve a satisfactory plan for the reorganization 
of the St. Louis & San Francisco system have finally 
decided to turn down the modifications insisted upon 
by the Mjssouri Public Service Commission and 
will go elsewhere for approval of their plan. It is 
the presumption that some state will be sought where 
corporations are not recognized as public enemies 

The Frisco plan has probably been turned down 
by Missouri because of past sins of corporate finance 
in connection with the fiscal operations of this road, 
and not because of any defects inherent in the plan 
itself. The Interstate Commerce Commission has long 
since seen the drift of public sentiment and has been 
more liberal and less inclined to allow prejudice to rule 
than at any time since the Commission was created. 

Present conditions point strongly to the necessity 
for the enactment of a national corporation law 
under which great corporations may find shelter 
and yet at the same time be subject to strict regula- 
tion by a body of experts and financial specialists 
who would be wholly free from political pressure 
or under the necessity of basing decisions on local 
sentiment. 


GETTING TOGETHER ON THE ROCK ISLAND. 

Disposition Shown by Various Committees to Amicably 
Adjust Their Differences and Work in Harmony. 

To all intents and purposes a get-together spirit is being 
shown by the different committees representing the various 
security holders and they are trying to find a common 
ground on which all can meet and frame a plan agreeable 
to all whereby the Rock Island may be reorganized. This 
is indicated by the significant meetings held this week in 
New York City which were attended by the chairmen of 
the different protective committees. 

Whatever the causes responsible for the troubles of the 
property is not so material just at present as to find a 
method upon which all the factions can agree by which the 
road may be put into the way of raising the working 
capital required. As a result of these meetings a plan of 
reorganization may soon be expected, unless something 
springs up to start the fight all over again. 

The Rock Island has made no move to meet the semi 
annual interest due the $20,000,000 5 per cent. debenture 
bonds. The majority of the holders are said to be willing 
to wait another thirty days to give the shareholders’ pro- 
tective committee an opportunity to work out their re- 
organization plans. 








Railroad Bonds 


Information Comparisons 

We have just issued our 1916 booklet on 
Railroad Bonds which gives in convenient 
form some of the important data regarding 
the bond issues of most of the principal rail- 
roads in this country. It also includes the in- 
come account, management, capitalization 
and other information of interest to investors. 


Upon request we shall be pleased to mail 
to investors a copy of Booklet No. 150 


Harris, Forbes & Co 


56 William Street, New York 
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SAULT STE. MARIE CONSOLIDATED 4s. 

In the opinion of a number of bond dealers the Minne- 
apolis, St. Paul & Sault Ste. Marie Railway first con- 
solidated mortgage 4s, at the present price, are one of the 
most attractive of the high grade railroad issues. The 
bonds are a legal investment for New York savings banks, 
as well as being a legal investment in Massachusetts, 
Connecticut and other States. The yield at present price 
is about 4.42 per cent., and the bonds are an entirely suit- 
able investment for banks or trustees. 

These bonds are secured by a mortgage on the entire 
property of the company, being secured by a first lien on 
2,361 miles, and a second lien on 790 miles. The interest 
is guaranteed by the Canadian Pacific Railway, which con- 
trols the company through the ownership of a majority 
of its capital stock. The Minneapolis, St. Paul & Sault 
Ste. Marie has for years been an efficiently managed and 
prosperous railroad. Dividends have been paid on both 
lasses of the preferred stock since 1904, the present rate 
yn both the common and preferred stock being 7 per cent. 
[he net earnings are at the rate of nearly twice the interest 


-harges and rentals. 


AMERICAN CAN DEBENTURE 5s. 

The large increase in the earnings of the American Can 
has resulted in materially improving the investment posi- 
tion of the debenture 5 per cent. bonds. When originally 
offered these bonds were not particularly well received 
by investors. Since the operation of the sinking fund 
started the floating supply has been steadily reduced and 
the price has advanced. The yield is now only 4.90 per 
cent. 

The original issue of these bonds was $15,000,000. 
Under these terms of the indenture the company must pay 
$500,000 cash annually to the trustee, which money must 
be used to retire the bonds at not exxceeding 102%. 
Through the operation of the sinking fund $1,088,000 of 
the bonds have been retired, which indicates that they were 
purchased at slightly below par. For the year ended 
December 31, 1915, the American Can Company reported 
net earnings equal to more than nine times the interest on 
the debenture bonds. The balance sheet at the end of the 
year showed net assets equal to more than the entire 
bonded debt of the company. Through the operation of 
the sinking fund it is estimated that approximately $7,000,- 
000 of the bonds will be retired before maturity. 


ATCHISON ROCKY MOUNTAIN DIVISION 4s. 

The Rocky Mountain Division serves a coal mining 
territory, a large part of the product of which is used for 
fuel for the Atchison System, and the balance is distributed 
chiefly on the company’s lines. The mileage covered by 
these bonds is owned and operated as an integral part of 
the Atchison, Topeka & Santa Fe System. 

In addition to being the direct obligation of the Atchison, 
these bonds are secured by a first mortgage on 106 miles 
of road. This mileage extends from Des Moines, New 
Mexico, to Ute Park, New Mexico. The mileage is in 
good physical condition and has a heavy density of traffic, 
and forms a valuable and profitable portion of the Atchi- 
son System. There are now only $3,000,000 of bonds out- 
standing on this mileage, and the bonds are entitled to a 
high investment rating. At present price the yield is about 
4.55 per cent. Owing to the small amount of bonds out- 
standing they have never enjoyed a particularly good 
market, and for this reason the bonds are more suitable 
for the investment of individual than for bank funds. The 
bonds are a legal investment for savings banks in Con- 


hecticut. 





| BANKERS TRUST COMPANY 


16 Wall Street, New York 











Invaluable to 
Bond Investors 


Careful investors will find it profitable to have 
our booklet with a revised list of bonds passed 
upon by the State Banking Commissioners of New 
York, Massachusetts, Connecticut and Vermont as 
legal investments for Savings Banks and Trustees 
in these States. 


The List Includes 


Government, State, City, County, Town, District and 
Railroad Bonds, and is a ready reference for quick 
determination as to what securities are legal or 
otherwise. This booklet can be had on application 
to 

42 Broadway, New York 
Boston Chicago Detroit Providence Portland 


























Tax Exempt in New York State 
Yield 4.80% 


Seasoned bonds of one of the oldest and 
best known Public Utility Companies in 
this State. 

Write for circular M-27 


Knauth ‘Nachod & Kubhne 


Members New Y ork Stock Exchange. 


15 William Street, New York 











$100,000 


. a . 
Cincinnati, O. 
4lhs 
Due March 1, 1965 
Optional on and after March 1, 1956 
Price to yield 4% 
Ask for Circular F-74 


Remick, Hodges & Co, 


Members New York Stock Exchange 
14 Wall Street, New York 


Correspondents: R. L. DAY & CO., BOSTON 























The bonds of growing western municipalities 
and school districts located in agricultural 
sections give safety to the investor and returns 
of from 5% to 6%. We have many issues with 
denominations of $100 and $500. 


James N. Wright & Company 


308-12 First National Bank Bidg. 
DENVER 


1108-8 Stock Exchange Bldg. 
PHILADELPHIA 
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CITIES SERVICE CO. MAKES A DISTRIBUTION. 
The long looked for melon cutting by the Cities Service 
Co., which readers of The Financial World were apprised 


il Pens vambaa 





several weeks ago was near at hand, came this week. A 
heavy speculation for the rise in anticipation of the action 
taken had overdiscounted the announcement and when the 
news was made public, the common stock reacted quite 
sharply, but the recovery 


The 


common 


was very prompt. 
taken 


stock to a cash dividend basis at the rate of 6 


most important action was to restore the 
per cent. per annum, the payments to begin August 1 next, 
exactly two years after the suspension of the dividends in 
The Board of 
dividend the 


debentures to 


1914 when the European war broke out. 


Directors also declared a 3 per cent. on 


payable in convertible 


15. 


of common stock dividends 


common stock, 


holders of record on June This pays back all arrears 
With the announcement of the action noted above the 


earnings for February were given out. They showed a 


net of $655,000, against $375,117 'n February one year ago. 
The for 12 months Feb. 29 


follows: 


report ended showed as 


12 mos. ending 
Feb. 28, 1915 
$3,942,499.61 


12 mos. ending 
Feb 29, 1916 


Gaross earning $5.002.685.60 
| xpenses 183,453.28 130,266.07 
Net earnings $4,819,232.32 $3,812,233.54 
Interest on notes 490,000.00 443,333.32 
$4,329,232.32 $3,368,900.22 
Int debentures 5.485.11 
Net to stock .. $4,323,747.21 $3,368,900.22 
Div. pf. stock, pf. & ace’d 1,642.267.40 1,623,994.50 
Ne to common stock S2.681.479.81 £1,744,905.72 
Lis common stock 314,011.00 
Net to surp. and reserve $2,681,479.81 $1,430,894.72 
The per cent. of earnings on the common stock was 
17.54 against 11.32 per cent. a year ago. 


N. Y. STATE RAILWAYS PROSPEROUS. 


The New York State Railways Co., which operates a 


large system of street railways and interurban lines in 
middle and northern New York, announced this week 
a quarterly dividend of 114 per cent. on the common 


$20,000,000 outstanding. This 
per annum paid in 1915. 


stock, which totals nearly 
is an increase from 4 per cent 
The company has been quite prosperous this last year 
and for the last quarter of 1915 showed a gross gain in 
$120,000 


The properties are 


increase in net income of 
in the thickly populated dis- 
tricts of Rochester, Syracuse and Utica. About a year 
$2,923,000 first consolidated 4% bonds of 
this svstem were offered to investors at 8514, while this 


week they sold on the New York Stock Exchange at 88%. 


earnings of and an 


$75,000. 


ago, per cent. 


ILLINOIS TRACTION CO. PFD. IN ECLIPSE. 

\ great many persons have heen wondering why the 
6 per cent Illinois Traction Co., which 
is one of the largest and best known of the Middle West 
electric street railway and power companies, is in such 
small demand. found for the 
shares which are offered at 89, with no bids at that figure. 
The company has always been able to show about three 
times the dividend and some times more, and it is paying 
3 per cent. per annum on more than $12,000,000 common 
stock. The slack market the stock is due to the 
fact that there is so little of it in the market, the most 
of the stock being owned by a large Canadian insurance 


preferred of the 


Scarcely a bid is to be 


for 


company. 











Continued Investment Buying 


is rapidly diminishing the available sup- 
ply of good bonds at attractive prices. 


Safety and Good Return 


are the prime requisites of most investors. 


Safety is always a question of intrinsic worth 
behind the security. 


Yield is measured by current conditions. 
Let us send you a list of a few bonds which are 
still available at attractive prices. 


List and Booklet ‘‘The Simplicity of 
Investing’’ on request for Circular W-9 1 


N. W. Halsey & Co 
49 Wall Street, New York 


Philadelphia 
Boston 


San Francisco 
Baltimore 


Chicago 
St. Louis 





La - 




















Public Utilities in 
growing communities 
bought and financed 


q@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 








Arkansas Light & Power Co. 


Operating Company 
EARNINGS 


Year Ending Dec. 31, 1914 Dec. 31,1915 Increase 
Gross Income.. . .$227,347.18 $237,325.54 4.3% 
Operation 145,719.48 132,064.45* 
Net Income..... $82,627.70 $105,261.09 27.4% 
Bond Interest 
(6% on $750,000) 45,000.00 45,000.00 

$37,627.70 $60,261.09 60.% 
Pfd. Stk. Dividend 
(7% on $350,000) 24,500.00 24,500.00 
Surplus $13,127.70 $35,761.09 172.% 
*Operation Decrease 9.3< 
Circular on Request 


JOHN H. WATKINS 


7 Wall Street, New York 
Feb. 26, 1916 


























First Mortgage 6% Bonds 
AMERICAN GRAPHOPHONE C0. 


(Columbia Machines and Records) 
Free of Normal Federal Income Tax 


Net earnings for 1915 exceeded total 
outstanding bonds. 


Price 99 and Interest 


Details on request 


BERTRON, GRISCOM & CO. 
ar 


Philadelphia Paris, France 
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Public Utility Bonds Yielding from 4.75% to 6%. 
Yield, 


Per Cent 


Northern Union Gas Co. Ist Mort. 5s, 1927........... whe 
Carolina Power & Light Ist 58, 1929... .6.....6.00.0006: 4.75 
Shawinigan Water & Power Ist Cons. 5s, 1934....... 4.97 
Consumers’ Power Co. of Michigan Ist 5s, 1936...... 5.00 
Denver teas & Bbectric Lat 5a, TO suc cas vsccdawens os I - 
Dayton: Lagntimng (0. Lat 56, 2957 boicckcnseccescccceas 5.25 
Carolina Power & Light Ist 5s, 1938............ ere 
Louisville Gas & Elec. Ist Ref. 6s, 1918.............. 5.42 
Denver Gas & Elec. Ist Ref. 58, 1951 .socccccccccascss 5.50 
Carouna Power & Light I6t 36, T936ieccicwdsncccsene 5.62 
Northern Indiana Gas & Elec. Ist Ref. 5s, 1929....... 5.75 
yitam trae Ge Come Co. Tet 56, TGs o6.ok cas civic seve 5.80 
Chicago Railways Cons. Mort. Series A 5s, 1927...... 6.00 


Railroad and Industrial Bonds Yielding from 4.20% 


to 5.40%. 
Allegheny Valley R. R. Gen. 4s, 1942................ 4.20 
Northern Pacific Ry. Prior Lien 4s, 1997............ 4.25 
Minn., St. P. & Ste. Marie (At. Div.) Ist 4s, 1926.... 4.35 
Chic., Mil. & St. Paul Ry. Conv. 44s, 1932........... 4.40 
Pittsburgh Junc. & Middle Div. Ist 3%4s, 1925....... 4.45 
B. & O. (West Vir. & Pittsburgh) Ist 4s, 1990........ 4.55 
Oregon Short Line R. R. Guar. Ref. 4s, 1929......... 4.60 
NE ODED Be: Gen ROE DO, SC es web ah oak 06s Sweees soeoads 4.65 
Chesepeake & Ohio 5% Notes, 1919... ..0cc.0scssccs 4.95 
Winchester Repeating Arms 5s, 1918............... 5.00 
Remington Arms Union Met. Cart. Co. 5s, 1919...... 5.15 
Erie &. EK; Series B Coav. 46, TeSbiscciincccccacwcses 5.20 
Consondation Coal Go. 160 58, T9aG sc ccisicccicwericss 5.40 
Municipal Bonds Yielding from 4% to 5.25%. 
Chippewa County, Mich., Road 4%s, 1930............ 4.00 
Po ae ee ee | ere er oe reer ee 4.15 
Ashtabula, Ohio, School District 5s, 1931-36......... 4.25 
San Diego, Cal., Waterworks 4%s, 1932-49.......... 4.25 
Travis County, Texas, Road and Bridge 4s, 1930..... 4.30 
Raleigh Township, N. C., School 5s, 1946............ 4.37 
Datlas County, Als., Road 58, TI... sos ccessecccsse 4.40 
Greeny’, IeG:,. Ot. SO TFC S ccc cs sisicccenssaws $1.50 
Florence, Ala., Waterworks 5s, 1935..............--. 4.75 
Brinkleyville Township, N. C., Road 5s, 1917-56...... 5.00 
Deep River Township, N. C., Road 6s, 1946.......... 3.20 
City of Toronto, Ont., Debenture 4%s, 1945......... 5.03 
Greenwood Township, N. C., 6s, 1946................ 5.29 


SAN ANTONIO & ARANSAS PASS 4s. 

We have received a number of inquiries reiative to the 
San Antonio & Aransas Pass Railroad 4 per cent. bonds, 
and the reason for the steady decline in this issue. The 
bonds are guaranteed by the Southern Pacific Co., both 
as to principal and interest. There are $17,544,190 of these 
bonds outstanding, and for several years the Southern 
Pacific has had to meet quite a drain owing to deficits 
after interest charges. The earning power of a property is 
always of much greater value in considering the worth of 
a bond than any guarantees behind it. The Southern 
Pacific is strong financially, and there is no likelihood of 
any default in the guarantee, but bondholders and the 
market for bonds of this character have had before them 
the spectacle of the Denver & Rio Grande defaulting on 
its guarantee on $50,000,000 Western Pacific 5 per cent. 
bonds, and not having as yet been forced to make the 


guarantee good. 


DISTILLERS SECURITIES HOT AND COLD. 

A news agency early in the week announced with a 
degree of positiveness that carried conviction with a great 
many speculators, that the Distillers Securities Co. would 
declare a good dividend at the meeting this week, and 
that the rate would probably be at the rate of 6 per 
cent. per annum. Two days after, when the stock 
had shown a 4 point recovery, the same news agency 
announced that it withdrew the former statement, declar- 
ing that later information was to the effect that there was 
no truth in the 6 per cent. dividend talk. 
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the week and their bearing on the market. 


Sent om request 














Write for a Copy of Our 


Municipal Bond 
Booklet 
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DENVER & RIO GRANDE SECURITIES. 
Reasons Why the Bonds and Stocks are So Low— 
Western Pacific Claim and Receivership Fears. 
PART III. 

By a Staff Contributor. 

If it were possible to predict that the Denver & Rio 
Grande would preserve its present corporate identity and 
not throw itself or be thrown into receivership on account 
of the Western Pacific claims, the securities of the road 
would be recommended as among the most promising 
speculative issues available. This week the preferred 
stock earning more than ever in its history, is off about 
50 per cent. from the high point of recovery last fall, and 
the refunding 5s are still no better than an 11 per cent. 
basis. The only member of the security group to advance 
is the adjustment 7 per cent. bond, which is technically 
in default, owing to lapse of the Western Pacific 
guarantee. 

This bond sold last year as low as 30. It was brought 
out at 9714, but very few were sold here and abroad. In 
a reorganization it would probably be found that the posi- 
tion of this issue had been much underrated. There is 
very good reason to believe that control of the property 
in reorganization rests in this bond. There are deposited 
under it about $8,000,000 par value of the refunding 5s 
with a present market value of $4,500,000. This alone is 
equivalent to a price of 45 for the adjustments. The 
latter are now above 60. They are redeemable at 115, 
and the 7 per cent. interest is cumulative. 

The refunding 5s have sold well toward 95 and if there 
were no complications surrounding the property a fair 
price on present earnings would be 75. The first mort- 
gage 4s ought to sell at least as high as Rock Island first 
4s, or 7 to 8 points above their current quotation. The 
preferred stock paying a dividend would probably be 
worth between 60 or 70. 

It is obvious, therefore, that the whole. Denver & Rio 
Grande financial situation is regulated more by the West- 
ern Pacific liability than by the present remarkable earn- 
ings which alone would warrant an entirely different 
status for Denver securities. It is expected that a fore- 
closure of the Western Pacific will soon occur and then 
active steps be taken to reach an understanding with the 
guarantor company. 

The Denver is in the peculiarly strong position of re- 
quiring no financing for its own needs, and it is not 
necessary to add to its mileage to secure new business. 
It is mainly an intensive railroad proposition and will be 
such for years to come. Its traffic density is still low 
compared with the average and with the development 
of its territory it can create a large amount of new ton- 
nage and secure good rates for service. Whether the 
new management will gain the results secured by the 
old one is yet to be indicated. Certainly it will not if 
the present plan of running the property from New York 
is carried out. That was the policy of reaction for years 
prior to 1912. It neither produced confidence among 
investors, nor exhibited to the outside railroad world 
any peculiar understanding of its own transportation 
problems. But any sort of a management can earn divi- 
dends on the preferred stock in normal times and with no 


indirect liabilities weighing it down. 


CAR & FOUNDRY’S ORDERS LARGE. 

The plants of the American Car & Foundry are mostly 
busy on orders that will keep them busy for many months, 
and the Berwick, Pa., plant is at work on an order for 
cars for the Municipal Railway Co. of New York that will 
keep it busy for the balance of the year. The railroads 
are ordering moderately, but orders are being held back, 
so it is said, because of a realization of the fact that cars 
needed urgently now cannot be delivered for many months 
because steel and other material cannot be obtained 
promptly. Altogether the present fiscal year will prove 
to be much more satisfactory than the 1914-15 fiscal year 
when the surplus after dividends was only about $80,000. 
This may account for the recent strength of the stock. 
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State of Tennessee 
Refunding Loan 4% Serial Bonds 
Maturities July 1, 1925 to 1928 


Legal Investment for Savings Banks in New York, 
Connecticut, etc. 


Acceptable at Par as Security for Postal 
Savings Deposits 


Price 101 and interest 
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We Finance 


Electric Light, Power and Street Railway Enter- 
prises with records of established earnings. 
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Bankers and Investment Dealers 
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Electric Bond and Share Company 
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Leaven Your Holdings 


Leaven the security of your holdings with good 
public utility bonds. No other class of bonds can 
begin to equal their record—over a period of years 
and for the past two years of stress. Let us send 
you an illustrated book describing 14 sound com- 
panies. 


Ask for Utility Review ‘‘ F"’ 
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Fixed Bond Values 


Irrespective of conditions which govern the 
prices of securities it is a source of satis- 
faction to investors in the best Public Utility 
Bonds to know— 


That there is definite value permanently 
secured back of their bonds. 


That this value can not be materially affected 
by factors influencing the bond market. 


Send for Circular No. L-171 which describes 
a strong Public Utility Bond, yielding about 


5.85%. 
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A BETTER TONE IN BONDS. 


The continued ease in money, the clearing of the atmos- 


here with respect to Mexico and our foreign relations 
we served to give a renewed activity to the bond market, 
hich was inclined to dullness last week. Spring trade 
; opening with a great deal of vigor, and optimism rules 
enerally East and West and South, and this is a strong 
istaining factor. 
Foreign liquidation of our bonds is now in smaller 
lume than in months, and our readiness to finance new 
opositions was evidenced this week by the closing of 
otiations for a loan to the Dominion of Canada at-5 


‘ent. The last previous loan was at this rate, and, 
pite the mounting debt of the Dominion on account of 

e war requirements, the present loan was effected on 
rms better than the previous loan of $45,000,000. The 
nds are serial, running 5, 10 and 15 years. There is a 
trong demand for short term investments of this char- 


ter and they will be readily absorbed. 
Quite a number of new offerings of moderate size are 
on the market shortly, especially public utility 


onds. The market for these continues quite strong. The 


mand noted for the bonds affording a yield more in keep- 
ing with the yield from industrial and railroad bonds 
[he high-priced municipals, while somewhat dull, do not 
yield any in price. As a whole, the market is in a very 
healthy state as spring is entered upon. Prices show very 
little recession in any class of bonds, and the average 
price is very close to the high of the year. 


A TEST OF WESTERN FREIGHT RATES. 

The Interstate Commerce Commission has made public 
the interesting fact that it has made an estimate of the 
gains accruing to 43 Western railroads in the month of 
October last from the rate advances granted last year. 
[The estimate was made by taking the traffic actually 
handled in October by these roads and applying to it both 
the old and the new rates. The result was revenues in- 
creased about $3,800,000 during the month. On the show- 
ing the increases will not add more than 6 per cent. to the 
revenues of the roads affected. They were granted in- 
creases on only about half the traffic they handle, and they 
now say the $3,800,000 gain shown is proof of their first 
contention that to be of real benefit all classes of freight 
should have been aided, the gain being offset largely by 
other charges. 


A RISE IN CHESAPEAKE & OHIO. 
Another buying movement in Chesapeake & Ohio, 
whose dividend outlook is so hopeless, drew attention 
anew to this stock this week. The result of the examina- 
tion was that it was concluded that dividends may be 
deferred for a long time and not be counted on and yet 
if the values are there they will show in the market 
price of the stock. Chesapeake & Ohio is building on a 
solid foundation and paving the way for a prolonged 
dividend period, once inaugurated, and that is enough 
for the far-sighted, who are content to wait for results 
Rockefeller buying of this stock as well as of Western 
Maryland was reported. How much truth there is in 
this report we do not pretend to know, as the Rocke- 
fellers are not in the habit of telling us what they in- 
tend to buy before they buy it, though some newspaper 
oracles pretend to know just what the Rockefellers are 
doing all the time. A further rise in soft coal, bringing 
more prosperity to the coal mines, may have had more 
to do with the advance than Rockefeller operations. 
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St. Louis, Rocky Mt. & Pacific 
COMMON STOCK 
Yielding 514% at present price 
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PAYMENT IN CASH 


Every first mortgage bond issued under the Straus Plan 
is paid in cash when due. The investor in this class of real 
estate securities runs no risk of a demand that he renew 
the loan whether he wishes to renew or not. 

These bonds mature serially, about 5% of the loan being 
amortized or paid off each year. The success of the Straus 
Plan and the safety of the bonds we offer are emphasized by 
the record of this House—thirty-four years without loss to 
an investor. 


If you are interested in safe securities yielding 5% to 6%, 
Call or write for Circular No. B-652 
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THE FRISCO ROAD’S NEW PLAN. 
By Luigi Criscuolo 
Reorganizers Will Probably Avoid Missouri Terms of 
Exchange. 


Although the reorganization managers of the Frisco 
have made every effort to comply with legal requirements 
with respect to the organization of the new company, the 
Missouri Public Service Commission seems to be unani- 
mously opposed to a voting trust for the stock. One argu- 
ment recently published quotes the commission as not 
objecting to the personnel of the trustees first named, but 
insistent to the point that the law provides that voting 
trustees should be selected by stockholders. The bankers 
are making plans to submit the proposition to some state 
other than Missouri or Oklahoma. 

It is known definitely just who controls the Frisco 
stock, but it is obvious that the reorganization managers, 
who are partial to the bondholders, do not wish the old 
management to control the new company. Many stories 
have been printed on who was to blame for wrecking the 
Frisco but while bad financing contributed largely to the 
system’s downfall, it was the bankers and not the stock- 
holders who took up the greater burden in the reorganiza- 
tion. The chances are that the bankers will have to ad- 
vance the larger part of the funds required to place the 
property on a sound footing. 


Why Changes Were Made. 

The stockholders apparently succeeded in securing two 
out of the seven voting trustees in the persons of E. V. R. 
Thayer and James W. Lusk, who were substituted for 
Seward Prosser and George W. Davison; they were un- 
doubtedly responsible for the abrogation of the provision 
that the Income 5s were to be convertible into preferred 
stock, while as a possible inducement the bonds were 
changed to bear 6 per cent. instead of 5 per cent. interest— 
if earned, of course. The argument against the conversion 
feature was that if holders of the Income bonds decided 
to convert they could secure control of the company, pos- 
sibly to the detriment of the present stockholders. 

Among the provisions in respect to issuance of bonds it 
is worth while to mention one regarding the issuance of 
bonds for equipment. Just what will be done on this score 
cannot be said at this time, but it should be pointed out 
that the issuance of blanket mortgage bonds to cover 
equipment as well as roadbed and terminals is not entirely 
commendable. The issuance of long term bonds against 
short-lived equipment is not sound financing. After the 
equipment had been “scrapped,” the company might not 
find it convenient or even possible to replace the equip- 
ment or to provide a sufficient depreciation fund and the 
mortgage bonds issued for the purpose would be unse- 
cured insofar as the equipment was concerned. 

Equipment is perishable and movable property and it 
should be covered by a specific issue of bonds maturing 
serially before the equipment is obsolete. It is possible 
that bonds for equipment may be issued under these mort- 
gages to cover specific equipment and to mature in serial 
form, but for the company’s sake, as well as from the 
point of view of the investor, a straight equipment bond 
would be preferable. The new company should have no 
trouble in issuing equipment bonds on about a 434 per cent. 
to a 5 per cent. basis, while its mortgage bonds would 
have to be sold on over a 5 per cent. basis. 

The Basis of Exchange. 

Under the proposed plan the general lien 5s are to re- 
ceive, in addition to other securities as originally provided, 
$500 in income 6s instead of $550 in convertible income 5s. 
The stockholders receive a smaller proportion of new 
stock than originally provided, being $100 for the present 
holders of first preferred, $90 for second preferred and 
$82 for the common. Presumably this was in response to 
the criticism that the company was being over-capitalized. 

The holders of underlying bonds not in default may want 
to know their position in the reorganization. While pro- 
vision is made for the exchange of these bonds for new 
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securities, there does not seem to be any compulsion 
expressed or implied. It is purely a matter of whether 
the holders of such bonds prefer to have a first mortgage 
on a smaller part of a main line or on a small branch line 
which may or may not be earning charges, or accept in 
exchange a bond covering the whole system by a refund- 
ing mortgage and covering as a first mortgage the prop- 
erty now secured by the underlying bonds. Of course, 
in order to have a first mortgage on the latter mileage, 
all of the bonds issued against each particular division 
vould have to be exchanged. 

While underlying liens having large equities are safer 

a class than refunding issues, they have not the same 
degree of marketability and have not the strength in a 
reorganization that a large refunding issue has, particu- 
larly if the property secured by the underlying bond does 
not happen to be earning fixed charges. 

Non-assenting holders of refunding mortgage 4s and 
general lien 5s will, of course, receive their distributive 
share of the proceeds of the sale of the property, which 
is scheduled to take place on March 28, although no pro- 
vision is made in the plan for the funds required for this 
purpose. It is pointed out that as many bonds are held 
in Europe the reorganization managers could not make 
the arrangements necessary, inasmuch as the amount of 
bonds that would not be deposited or would be withdrawn 
was not known. 

With the application of the Frisco for permission from 
various public service commissions to declare the plan 
operative, we have emphasized the great necessity for the 
granting of broad powers on railroad reorganization and 
legislation to some Federal body rather than to state com- 
missions. If state commissions were relieved of all juris- 
diction on interstate railroad matters and given only power 
over local public service corporations, the taxpayers would 
save considerable money and the railroads might not be 
hampered in their desire to get out of receivership and 
the incidental high cost of operation. The necessity for 
this sort of legislation is being emphasized by bankers, 
legislators, business men and the press, and it is hoped 


that some action may result. 
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One of the most reliable indices of general business pros- 
perity is the total liabilities of failures from month to 
month. These depend somewhat on the season of the year. 
but aside from this minor fluctuation they represent very 
accurately the comparative profits of business men through- 
out the whole country. 

It will be noticed that in nearly every year failures arse 
relatively large in December and January, when the year’ 
accounts are balanced. Stock taking develops concealed 
weakness in a certain number of firms. Failures are usually 
smallest during the summer. 

In January, 1915, failures were large, representing th: 
final clean-up of the unfavorable year 1914; but since that 
date there has been a remarkable drop in liabilities. There 
is, of course, a normal growth in the amount of business 
done from year to year, so that even under the same con- 
ditions of prosperity there would be some increase in fail- 
ures. Bearing this fact in mind, the latter half of 1915 in- 
dicated as great prosperity as the letter half of 1909. The 
minor changes of the last six months have no particular 
significance. 

This diagram shows very plainly the “psychical” change 
in business activity. Failures were greatest in the panics 
of 1907 and 1914. After 1907 liabilities fell off sharply and 
remained relatively small until the end of 1912—five years 
If the nresent “cycle” follows a similar course, we can count 
on comparatively good business for sometime to come. 
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Standard Gas & Electric Company 6% Coupon 
Gold Notes afford the investor an attractive, 
conservative investment in a large public 
utility enterprise whose growing earnings are 


more than 314 times the interest requirements. 


Denominations $50, $100, $500, $1,000 


Full information and earnings statement upon request. 
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American 
Locomotive Co. 


Do you realize that my accountant found 
that the Entertainment Account was $1,200 
a year for the five years from 1903 to 1907 
and $22,000 a year from 1909 to 


1913 inclusive, and that $19,431 was paid for 


inclusiy e. 


cigars in one year of the last period. As 
found by the undersigned: 
ISAAC M. CATE, 
Baltimore, Maryland. 
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Cities Service Co. 
6% Preferred Stock 


Diversity of source of revenue is an important factor in 
selecting Public Utility Investments. 
See that the revenues on which your public utility invest- 
iment must depend for its interest or dividends come from 
more than one source. 
In Cities Service 6% Preferred Stock we offer an invest- 
ment which not only has diversity of source of income, 
but also a geographical diversity of location of properties. 
The $4,500,000 net income available for payment of divi- 
dends on Cities Service 6% Preferred Stock comes from 
more than 200 natural and artificial gas, electric light and 
power and street railway properties located in sixteen 
States. In addition, the company controls some of the 
most valuable properties in the great Mid-Continent oil 
held, from which a large revenue is being secured. 
Cities Service 6% Preferred Stock may now be purchased 
ona 
7.5% Income Basis 

and we will be pleased to send you full information in 
regard to it, as well as any other public utility securities 
in which you may be interested. 

“Special Letter on Request ”’ 


Williams. Iroth& Coleman 


March 18, 1916 


60 Wall Street 
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GOVERNORS OF THE I. B. A. A. MEET. 
Consider Income Tax Annoyances and May Make Some 
Important Recommendations. 

The governors of the Investment Bankers’ Association 
of America, who are really the advance skirmishers of the 
whole association, and who lay out the plans of campaign, 
met at Baltimore this Week to take up various matters 
of vital interest to the members and their clients. 

Various subjects are under consideration by the com- 
mittee, one important matter being the consideration of 
many complaints that the form of certificate required by 
the Treasury Department in the filing of income tax re- 
turns admits of numerous evils and annoyance to citizens. 
There is a strong feeling that the present form of collect- 
ing the tax “at the source”, through the medium of bank- 
ing agencies should be altered so that the individual pay- 
ing the tax would be surrounded with greater secrecy. 
As it is at present, income tax returns, where bond inter- 
est is taxable, go through half a dozen hands perhaps, be- 


When writing advertisers, tell them you 


fore they reach the Internal Revenue Collector, thus mak- 
ing it possible for those who handle the coupons which 
have the tax certificates attached to copy the names and 
peddle them around or solicit the individuals with offer- 
ings of securities. A substitute certificate, designed to 
throw around the taxpayer all the secrecy he is entitled 
to, will probably be recommended for adoption. The pres- 
ent method is far from satisfactory and is regarded as a 
great injustice to the individual. That the names leak out 
is proven by the fact that scarcely a day passes but that 
members of the association are approached by individuals 
who have names of investors to sell. 

The committee on legislation is likely to make some im- 
portant recommendation in the matter of the so-called 
“blue sky” legislation in the various states. The Michi- 
gan law, having been declared unconstitutional, has stirred 
up the Attorney General of that state and he has decided 
to appeal the decision to the United States Supreme Court. 
The law committee and its counsel will contest the appeal. 
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FOREIGN CASH ACCUMULATING HERE. 
Concealed Movement of Funds to New «Work from 
Abroad. 

By a Staff Contributor. 

There are many indications that a good deal of money 
yelonging to foreign investors is being allowed to accumu- 
late in New York banking institutions. From the very 
nature of the case it is impossible to prove this definitely, 
for any foreign investor who gets his capital out of a 
belligerent country now must do so secretly, and it is 
therefore impossible to form any accurate estimate of the 
amount of the foreign funds that reach our shores in 
this way. 
investors 
here, is 
Our excess of 
the 


that 
some of their 
trade for 1915. 
exports over imports was $1,772,000,000. 
items on the other side of the account are pretty accur- 
ately known, such as gold imports of $420,000,000; amount 
realized by Europe sale of Anglo-French 
about $460,000,000; loans and 
$290,000,000, etc. Other items, such as American securi- 
sold back to us by 

But any one who tries to make up a balance 
the America in 
1915 will find that he cannot get the two sides to har- 
monize without a liberal allowance for private deposits 
here by European investors. 

Europe’s cash balance here is composed of three parts: 
(1) Funds transferred by foreign owners; (2) proceeds of 
foreign-held which have been sold 
the amount realized left on deposit; (3) proceeds of for- 
eign loans not yet expended. The first two items really 
represent the migration of capital from Europe to America 
for safe keeping, and to avoid taxation. 
also, indicate. a 
For example, take 


piece of evidence foreign 
or 


our balance of 


One strong 


‘are sending leaving money 


found in 
Some of 


from bonds 


other foreign credits of 


ties Europe, can only be roughly 


estimated. 


sheet of business between Europe and 


securities here, and 


Foreign exchange rates, movement 


af investment funds to our skores. 


German exchange, which is now at nearly 25 per cent. 
York—that is, 


here only 75 per cent. of its face value. 


money is worth 


discount at New German 
How is this to 
be accounted for? In a genéral way, it is probably due 
to depreciation of German money as compared with gold, 
owing to paper. 3ut it takes an actual 


transfer of value between America and Germany to make 


big issues of 


this difference show in the rate of exchange. 
We are not now exporting goods to Germany on 
balance—on the contrary we are importing more than 


we are exporting. It js true that our exports to Denmark, 
Netherlands, Norway and Sweden are abnormally large, 
and most of this excess probably gets to Germany. 

Moreover, Germany has sold back to us a great quantity 
of our securities, and if the money to pay for them was 
being sent to Germany there would be a strong demand 
here for German exchange, and it would be more likely 
to sell at a premium than at a discount. The only way to 
account for the present big discount is to assume that a 
considerable number of German investors are quietly 
transferring funds here as opportunity offers. 

It cannot be doubted that French and British investors 
are the thing to a 


although it cannot be shown in the same way because of 
1 


doing same greater or less extent, 


our big trade with those countries and the complicate: 


factors that affect our rate of exchange with them. Ex- 
change on Paris is now at a discount of about 15 per 
cent., but this would naturally be so, anyway, becaus¢ 


of our big exports to France, hence we cannot draw any 
direct conclusion from the exchange rate as to whether 
French money is coming to New York for deposit. The 
same is true of Russian exchange, which is selling at the 
tremendous discount of nearly 40 per cent. 


The accumulation of foreign investment funds here 
has a direct influence on our money market and thus 
indirectly on our investment markets. The banks and 
trust companies which hold foreign money on deposit 


naturally try to loan it out and that increases the supply 
of loanable funds and tends to depress the money rate, 
encourage both investment and 


and low rates 


speculative purchasers of our securities. 


money 
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& Pacific Co. 


Largest coal field under one ownership in the 
United States. 


Area 861 square miles. 

Thirteen electrically equipped mines in opera- 
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Common Stock now pays 2% per annum, yield- 
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Republic Iron & Steel 


The position of this company at the present time 
is an unusual one. We have just prepared a special 


analysis of the property for the benefit of our 
clients, which brings to the front certain funda- 
mental features of the company which should prove 


stockholders. 
of this special review are available 
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of unusual interest to its 
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MEXICO’S INVESTMENT OUTLOOK. 


Possible Opportunities If Real Intervention Should 
Come. 


By Siegfried Strauss 


The raid of the Mexican bandit, Villa, into American 
territory has made American intervention in Mexico a 
possibility. There is, of course, danger of a clash 
between our troops and the Mexicans while both are 
hunting Villa. 

The New York Stock Exchange has celebrated the 
change in the Mexican situation with a million-share day 
and with a regular boom in stocks of corporations manu- 
facturing ammunition. The American entry into Mexico 
so runs the argument, must bring large orders for ammuni- 
tion and war supplies from the United States Govern- 
ment; it means a larger army, and it will supply ammuni- 
tion plants with orders after peace in Europe has been 
restored. This argument is a fallacy. War with Mexico 
would stop deliveries of ammunition to Europe to a cer- 
tain extent, because the United States Government would 
surely insist on preferential treatment and American am- 
munition manufacturers will have to fill the orders of their 
home government first before making deliveries to foreign 
nations. As most ammunition concerns work their plants 
at full capacity, war with Mexico would mean for them 
substitution of home orders for foreign orders, but no 
new orders. 

There are, however, certain securities which must bene- 
fit from intervention in Mexico. American railroads run- 
ning to the border! of Mexico will not only carry Ameri- 
can soldiers, but chiefly supplies such as ammunition, food- 
stuffs, merchandise needed for fighting purposes, etc. 
The Atchison, Southern Pacific and Texas & Pacific are 
the three roads which will largely profit thereby. Atchi- 
son earned in the fiscal year ending June, 1915, over 9% 
per cent. on its common stock; in the first six months of 
the present fiscal year the net earnings of Atchison in- 
creased about three million dollars, which means an addi- 
tional 1'%4 or 3 per cent. per annum available for the 
common stock. Atchison should, therefore, under normal 
conditions, earn about 12 per cent. on its common stock 
for the current fiscal year, of which only half is needed 
for the present dividend. Additional earnings through 
war with Mexico should make Atchison attractive. 

Southern Pacific earned during the fiscal year ending 
June, 1915, about 7% per cent. on its stock; in the first 
six months of the present fiscal year the net earnings 
increased about $8,000,000, equal to about 3 per cent. on 
the stock, or 6 per cent. per annum. This would bring 
the earnings of the Southern Pacific for the current fiscal 
year to about 13 per cent., of which less than half is 
needed to pay the present dividend. Additional freight 
business on account of supplying an American army op- 
erating in northern Mexico is bound to have a very favor- 
able influence on Southern Pacific shares. Besides, the 
Southern Pacific, through its control of the Southern 
Pacific of Mexico, owns about 1,250 miles of road in 
northern Mexico. 

Mexican Petroleum shares have had a very substantial 
rise during the last few days. It should not be forgotten 
that Mexican bandits might do a great deal of harm to 
the property of the company near Tampico while they 
have the power to do so, but the company will undoubted- 
ly benefit greatly if American troops should be successful 
in restoring order in Mexico. 

The American investor who prefers a speculative invest- 
ment should not overlook certain foreign securities which 
offer splendid chances, if American intervention in Mexico 
should be successful, viz., Mexican Government bonds and 
the bonds and stocks of the National Railways of Mexico. 
Mexico is a very rich country; its recognized national 
debt—government bonds, which have been issued before 
the outbreak of the revolution—amounts to about $200,- 
000,000, United States currency, par value. The official 
list of the London Stock Exchange quotes the following 
Mexican Government securities, the quotations containing 
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Why not let us send you a copy of our 
MONTHLY BOND SUMMARY, to 
use for two weeks, with our compliments @ 


The majority of bond houses and banks from Portland, 
California, are using this service to advantage. 

Why should you not see if it would be of equal value to you? 

Simply let us know that you would like to see the latest issue and it’s yours for 


You are under no obligation to subscribe; after a two weeks’ trial if you do not 


find it of use, just return it to us by express, collect. 
The road is open, no toll to pay, we should like to have you try the going. 


NATIONAL QUOTATION BUREAU, Inc., 66 Liberty Street, New York. 


Maine, to San Diego, 


Telephone, Cortlandt 845-846 








the coupons since 1914, as no coupons have been paid 
for nearly two years: 


Quotations. 
—— MUM 
aie 7/27/14 

$50,000,000 (U. S. gold) 5% externals, 1899.... 58 87 
37,000,000 4% externals, 1904.... 38 6914 
7,000,000 4 6% treas’y bonds, 1913. —— 89, 
80,000,000 (silver) 5% internals, 1894. . : 35% 


This statistic compares the latest quotations contained 
in the official list of the London Stock Exchange of the 
end of February, 1916, with the pre-war quotations of 
July 27, 1914. As the last-named quotations are by no 
means top prices, the present quotations, which contains 
two yéars’ interest—equal to about 10 points—are very 
low, and the purchase of the Mexican Government securi- 
ties at present prices appears a very attractive speculative 
investment. The 5 per cent. externals of 1899 and the 4 per 
cent. externals of 1904 are quoted in New York, but the 
New York market is very narrow. The National Railways 
of Mexico are capitalized at a par value of $431,000,000, U. 
S. currency, as follows: 


$85,000,000 414% bonds, 1957..... 5234 (December, 1915) 


51,000,000 4% = i re 68 (October, 1915) 
23,000,000 414% 7 a cay Meee 
25,000,000 4% a | ae 30 »=6 (August, 1915) 
Za0ee.ees sundry bonds.....626 <6  cseceees 
75,000,000 common stock....... .«. «cecccccs 


29,000,000 first preferred stock.. 24 (February, 1916) 
120,000,000 second pref’d stock.. 7% (March, 1916) 

Most of the bonds and the preferred stocks are quoted 
in New York, but the above statistic shows that business 
in the bonds is purely nominal, no quotations for 1916 be- 
ing available. The common stock is practically owned by 
the Mexican Government, but the bonds, as well as the 
first and second preferred stocks, which in 1913 were 
quoted around 59 and 27, respectively, may offer an un- 
usual speculative opportunity, should American interven- 
tion come to pass. 


REPORTED POOL IN STEEL SHARES. 
Whenever certain leading stock market interests which 
are in close touch with the technical market situation 
discover what they believe to be short interest 
in U. S. Steel common stock, they circulate the report 
that a big and powerful pool has been formed to put the 
stock up. This is what they did this week, and the move 
was successful against a large bear interest. Leading 
brokerage houses and prominent steel men were in the 
pool, so it was said, and they were talking jauntily of 
$100 per share for Steel common on this move. 
Conditions for just such a drive could not be more 
promising than at present. The 8,568,000 tons of unfilled 
orders and the current earnings reported to be running 
at the rate of $55,000,000 for the quarter were bullish 


a large 
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developments that were not at all surprising, in view of 
the almost daily advances in steel prices. The sugges- 
tion naturally followed that the directors were likely to 
declare an extra dividend of 1 per cent. at each quarter 
for the balance of the year. This sounded well, but Wall 
Street did not take it seriously, as conservative opinion 
inclines to the strong belief that for the present the cor- 
poration will make no increase in the 5 per cent. rate. 

The pool in Steel has until April 25 to work up its 
market for Steel and put it to par, as the next dividend 
meeting will be held on that date. The earnings for the 
quarter will be given out at that time also. A great deal 
of nervousness is being displayed by the bears, who re- 
alize the latest market move is being conducted under 
formidable auspices and that the resources of the so-called 
pool are almost limitless so far as money supplies are 
concerned. Much was made of the 1915 report, showing 
gross earnings of $726,683,589, a gain of $168,268,000 over 
1914. The net revenue gained $58,503,548. 





CUBAN-AMERICAN SUGAR ADVANCES. 
This stock sold ex its 2% per cent. dividend and recov- 
ered it more than half a dozen times. It is said a large 
contingent of Cubans and Europeans who are in the sugar 
business are heavy buyers of these and other sugar shares. 
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its subscribers as it is possible to be. However, this 
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The Financial World was established to diffuse the truth about én- 
vestments, has consistently maintained this attitude, and will continue 
fo do 80, confident in its belief that as long as it clings to this ideal 
@ can count upon the support of the investing public. 





Whoever paid $1,800 for a chair must want to sit down 
badly. 


The play is the thing Sut not always in the stock 


market. 

Speculators have ridden to their fall upon automobile 
tire stocks. 

Saccharine is now $14 a pound. Sweet things always 
have come high. 

From now it is a case of watchful waiting to catch the 
Cattle Puncher Villa. 


Roosevelt is reported to be tired of publicity. A great 


many of us are also. 





M. W. DURNAGL, Seoy. 


Arms and the Man has resolved itself into the case 
of the man without arms. 

Weakness in cotton is regarded as a very soft thing 
upon which bears can fall. 

Verdun will go down into history as a verdant spot, 
watered by human blood. 

Spring soon will be here. Then it is expected the 
market will spring upward. 

Our captious critics charge us with thinking that our bill 
of rights consists of dollar bills. 

“Steel heads see extraordinary prosperity.” Remarkable, 
this penetrating power of solid heads. 

Pennsylvania bucket shops were raided last week. That 
is the only way they can be spilled over. 


When England seized $12,000,000 of our securities she 
showed she was appreciative of real values. 


In Vulcan’s forges are forged the death warrants of men 
whose usefulness to civilization is cut short. 

When gentlemen fall out and call themselves names it is 
a case of shedding the veneer of civilization. 

Chemical stocks have risen., Why should they not when 
hot air is one of their constituent requirements? 


Reports from all parts of the country indicate a famine 
in sound securities. Too much of a good thing. 

Not all books are read because they are interesting. 
Necessity makes us read our books of accounts. 

Preparedness is an excellent principle, but before pre- 
paring we should know what we are preparing for. 

If gasoline keeps creeping up it will become cheaper t 
draft horses to provide power for the horseless vehicle. 

It is evident that the Erie lacked no speed in riding over 
the protest against its bond issue by the professional liti 
gants. 

In mobilizing American securities Great Britain 
gineers an invasion against which no bargain hunter will 
protest. 


en- 


Labor unions can sometimes dictate how hours 
a man should work, but the successful man is not an 


hour glass. 


many 


Some brokers are advertising low priced oil stocks 
They are unconsciously truthful, for they will never reac! 
high prices. 

3efore putting a curb upon it the Curb market believes 
that there is considerable to curb in the methods of those 
seeking its reformation. 

Both Roosevelt and Hughes strongly object to their 
names in the primaries as Presidential candidates. If it 
is their primary object not to accept the nomination they 
are primarily right in their position. 


Manufacturers are finding themselves in the position 
of the castaway in the ocean with plenty of water all 
around him but not a drop to drink. They are in the midst 
of a plentitude of orders, but with no materials to fill them 
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Houses to Protest Strongly. 


; In Great Britain’s seizure of more than $10,000,000 
\merican securities from a steamer sailing under the flag 
f one neutral country for another neutral country, on the To Buy Copper Stocks . 
; round that their ownership was vested in German hands, 
s not relished by international bankers. They declare aS Se ae Se ae eS 
. that the act is a direct violation of our neutrality inasmuch possibilities. 


Copper companies are in the midst of an unprece- 
dented era of prosperity, which will prevail long 
after the war is over, because the metal will then be 
in great demand for reconstruction purposes. 

Analysis of copper stocks shows they are selling on 
the basis of a 15c. to 18c. cost for the metal against 
present price around 28c. A readjustment must come, 
and the public is beginning to realize what it will 
mean in the way of investment and market profits. 

Free statistical copper book will be sent upon re- 
quest. Ask for 13-FW, including booklet explaining 


as securities have never been declared contraband of war. 
Protests have been made to Washington which is likely to 
1 enter into negotiations with England on the subject. 

It is contended that innocent purchasers of these securi- 
ties should not have their property confiscated on the 
mere suspicion that they were bought from the enemies 
of Great Britain. There is even some discussion in cases 
where the ownership of the securities have been clearly 
established, to mandamus the corporations to which they 
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belong to cancel them on their books and issue in their 
place other securities, for England would have no right LA I I ERY@ O 
to claim’ or cash them. Such would prove a novel exped- Investment /ecuritie/ 
nt and if successful would nullify whatever value there (Established 1908) 
might be to their captor. 40 Exchange Place New York 
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Judged by the sharp jump in the war stocks in the - ia 
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market this week, the news from Mexico was considered 
' bullish factor. The Street’s theory, or at least that of r 0 
he speculators in these securities, is that there is much 


+ r. Wns rT 
work before our army, entailing a considerable supply of FINANCIAL ANNUAL 


mmunition. Well, the Street has often guessed wrong. AND 


Should Villa by chance be captured in a few weeks and his INVESTORS’ GUIDE 


band of guerillas scattered, our troops may march back 


gain as fast as they are marching on Villa now. That With additional important articles, statistics amd 
: “ eenaen ‘ other valuable reference information is being pre- 
is all the country is after. The “if” in the whole proposi- pared in 


tion hinges upon a coalition among all the factions against BOOK-FORM ; 
he appearance of our troops on Mexican soil, in which 
AND WILL SOON BE READY 


vents the end must come in intervention. 

Copies may be obtained without charge by send- 
ing requests to the NEW YORK AMERICAN, 
American Circle Building, Broadway at 6@th St., 


THE OIL BOOM GOES ON. New York. 


As forecast last week by The Financial World, Penn- 








lvania crude oil prices again were advanced 10 cents 


barrel this week, bringing the quotation to $2.60 per American Graphophone Co. 
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rrel, a record high figure. Refineries are hoping that Dealt In 
his price will stimulate deliveries from storage, but are 
absolutely convinced that it will do so, and there is WILLIAMSON & SQUIRE 
ellent authority for saying that a further advance 25 Broad St. New York 
ill be seen if the present one does not have the de- Tel. 6790-1-2-3-4 Brosd 








ired effect. 

Brokers report a gradual improvement in the demand 
r Standard Oil shares, and some of them express a 
ar that a situation similar to the one existing a few 











Investment Safety | 


onths ago, when the market was found to be bare ot AND 
tocks, may result. At that time the demand became Dependable Income 

insistent that prices jumped 5 and 10 points between : : | 
is are best assured from service | 


that is a public necessity. Re- | 
quirements for gas and elec- 
tricity in substantial middle | 
Western cities and towns is not 
only steady but increasing con- 
stantly as the population 
grows. You can rely on the e 
income of an established com- 
pany selling such service, and 
that is why we recommend in- 
vestments in the securities of 
the 


Continental Oil, which does a big business in gasolene 
roughout the Rocky Mountain States, was the market 
ler, advancing about 50 points the last six days. The basis 
the movement was said to be record-breaking earnings, 
d its advance imparted a better tone to the market 
enerally. Other developments of interest indicating the 
rosperity of the oil companies were the report of Solar 
efining, showing earnings of about 18 per cent. for the 
tock, against a deficit in 1914, and the quarterly dividends 
rdered by the directors of Prairie Oil & Gas and 
Prairie Pipe Line, the former of 3 per cent. regular and 
» per cent. extra, an increase of the extra over the amount 


id in January last, and the latter 5 per cent. regular and U ° d Li h R il C 
per cent. extra, an increase of the extra over the first nite ig t& al ways 0. 






ayment in 1916. Stockholders think the two stocks are Send for descriptive circulars 

established now on a 12 per cent. and 20 per cent. per L h 

nnum basis, with extras as earnings warrant. amarcne & Coady 
The lower-pri il s J i eres e- | 
The lower-priced oil shares were not in so great de Phone 9970 Rector 14 Wall Street | 
and as a short time ago, but most of them showed 1 | 

















fair recovery from last week’s low prices. 
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‘THE: 
‘MARKET: 
‘COMPASS: 


CONFIDENCE GROWS. 

The influences which we pointed out last week were 
veering speculative sentiment toward a belief in higher 
prices of securities, were more manifest this week and, 
with growing contidence among the leaders and rank and 
file, the market broadened further and gave a very fair 
imitation at times of the excited plunging of last fall, with 
One day’s 














its million share days and rapid advances. 
business actually exceeded 1,000,000 shares. 

The invasion of Mexico by our troops sent a thrill 
through the so-called war stocks and all grew greatly 
excited and rose sharply. The theory adopted that we 
are sure to get into war with Mexico sooner or later and 
that this will create a bigger demand than ever for war 
munitions hardly stands close examination, since, if we 
went to war with Mexico, we would certainly have to 
stop or curtail foreign shipments and the munitions mak- 
ers would be no better off than now. 

The truth is, the sponsors for the “war brides” were 
hard put to it to find some excuse for another boom, 
and when the Mexican affair developed, they seized upon 
it with avidity as the most plausible for their purposes. 
The public is not inclined to do any more plunging 
on war stocks, and this week’s movements were highly 
professional. The direction, however, was generally up- 
ward, especially in stocks of somewhat doubtful and very 
speculative merits. 

The public has been wise in avoiding the extremes 
of these stocks. There are many good stocks of 2 
more conservative variety that will wear better than 
war stocks when peace comes. 

Steel and copper shares were only a little less excited 
in their movement than the war shares and got up 
around the best prices of the year. The equipment 
shares and the railroads were less animated, but generally 
presented a firm front. The spring rise has apparently 
begun and may run a little further. New flotations are 
not difficult to place and investment sentiment is very 
confident once more as the period of growing things is 
entered upon and money rates remain low. 


MERCANTILE MARINE NEARING SETTLEMENT. 

Attorneys for the three committees representing the 
respective security holders of International Mercantile 
Marine are scheduled to meet next week to decide upon 
a special master to take testimony and report to the 
court in the matter of the bankruptcy of the corporation 
It is said both the bondholders and the preferred stock- 
holders are in accord, and it is expected the common 
stockholders will offer no further objection at this time, 
but will withhold their decision until the referee’s report 
comes before the court for confirmation. 


CENTRAL LEATHER’S MARKET POSITION. 


The spurt of activity shown by Central Leather com- 
mon this week gave promise early of developing into the 
the stock last year when 
A criticism 


activity that was displayed by 
it got above 61 in the November 
passed this week that did not go unnoticed is that the 
stock has been poorly handled and that the pool is chiefly 
concerned with getting its own profits and, in doing so, 
shakes out the following when it desires to get a new grip 
on the stock. We have not observed any such tactics 
and have, in fact, noted a rather circumspect market for 
The stock is believed to be earning some- 


boom. 


the shares. 


thing like 10 per cent. for the common after all charges, 
and around its present level, on such a showing, is by 
no means high priced. 


iw 











BALTIMORE & OHIO. 

The plan of turning the Cincinnati, Hamilton & Dayton 
system over to the Baltimore & Ohio, as announced thi 
week, has not been anything of a factor in the market 
for Baltimore & Ohio shares this week, but the common 


has been quite firm at advancing prices. The B. & O. 
shares have been selling out of line with the rest of 
the good 5 per cent. stocks, and the rise this week may 
be considered as something in the nature of a readjust- 


ment. 


CANADIAN PACIFIC. 

Canadian Pacific was conspicuously weak at times this 
week. The new Canadian loan in the United States for 
$75,000,000 and an internal loan as well, suggested in- 
creased taxation on top of the war profits tax already 
decided on, and speculators did nor relish this prospect 
Scme of the heaviest selling came from Canada. 


COLORADO & SOUTHERN. 

Colorado & Southern securities, stocks and bonds, are 
down to their lowest levels and not the slightest sign 
of any recovery was seen this week when the balance 
of the railroad list braced up. Foreign selling, rather 
than any internal weakness, is the cause. The 4% per 
cent. bonds are off 2% points from the high of the year. 
The road has gained in net for the eight months of the 
fiscal year almost $800,000. This is the best showing in 
several years and makes the bonds look cheap. 


KANSAS CITY SOUTHERN. 

On the theory that the Mexican trouble will increase 
the revenues of the road through the transportation of 
troops and supplies to them in Texas, the stock had 
a smart spurt the beginning of the week. It did not last 
long. While the property would benefit through the 
activities of the army the total will not be so large as to 
make much perceptible difference in the earnings. The 
business also would be divided among several of the rail- 
roads running to the southern and southwestern portions 
of Texas. The real thing to watch is the date for the 
reopening of the Panama Canal and the spring reports 
from the farms. 


M. K. & T. 

The preferred stock went down again this week, mak 
ing a new low record price for the year. Months ago 
many speculators were buying the preferred at nearly 
double the present price on the ground that the stock 
was cheap and good for a substantial recovery. It is 
good for a substantial assessment and that is about all 
that can be said since the road began to default rapidly 
on its bonds, and earnings have shown up poorer and 
poorer from month to month. 


NORFOLK & WESTERN. 

On reiteration of the reports that were heard in Janu 
ary to the effect that the dividend was to be increased 
to a 7 per cent. per annum basis, Norfolk & Western ré 
covered more than all the loss suffered 
in January. The directors meet for dividend action next 
month and the once more cheerful Street was eager for 
the reports and quite enthusiastic. There is nothing that 
can be construed as having semi-official origin in any of 
the rumors heard this week, but it is well known that 
the present rate of earnings is not far from 15 per cent 
applicable to the stock. Another factor that made for 
cheerfulness was the settlement of the soft coal wage 
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»troversy. This assures an uninterrupted movement of 
| over the company’s lines at the high pace that has 
en shown for so many weeks. 


N. Y. CENTRAL. 

yme extreme optimists, mostly those who bought New 
rk Central up around 112 on the talk of an advance 
the dividend to a 6 per cent. basis, are doomed to be 
ppointed again. The Central directors are not going 
increase the dividend on $250,000,000 stock outstanding 
ile the labor dispute remains unsettled. The stock 
s steady most of the week. 


READING. 

Reading shares equalled their highest price of record 
week in selling close to 90. In 1912 the stock sold 
17914, and this week’s high, at 8954, on the new basis, 
st equalled the 1912 figure. Pool buying, highly profes- 
nal, and originating in Philadelphia, where most of 
Reading speculation starts from, helped along the rise. 
t was accompanied by the same old stories of distribu- 
ion of “hidden” assets and they were just as true as they 
have always been. Then, too, it was said the price of 
nthracite was going up and that, with better earnings, 
had caused the more optimistic view of Reading. A brand 
new rumor, quite creditable to the ingenuity, if not the 
truthfulness, of the stock boomers, was that Reading 

yould be merged with Western Maryland. 


SOUTHERN PACIFIC. 

The Southern Pacific and other transcontinental carriers 
won an important case before the Interstate Commerce 
Commission this week when the Commission granted the 
right to reduce rates on steel articles from Pittsburgh to 
the Pacific coast to meet the competition of the Panama 
Canal steamship companies. The railroad rates have been 
75c. per hundred and they sought to have these reduced to 
65c., and to 55c. from Chicago. The steamship lines 
»bjected, desiring to have the rail rates remain high so 
they would get all the business. The Southern Pacific 
-onducted the fight and showed that the steamship lines 
had steadily advanced their water rates since the war and 
were actuated by no consideration for the public. The 
victory is of real importance to the carriers and it re- 
sulted in a sharp recovery in Southern Pacific shares to 
around par. February earnings will be out in a few days 
and will show a substantial gain in gross and net, it is 
said. 


UNION PACIFIC. 

Strong and important financial interests were the reput- 
ed buyers of Union Pacific and other standard rails this 
veek, for the first time since the year opened. Some 
utside selling by tired holders interfered somewhat with 
the advance and about 2% points rise was the best the 
stock could do. A favorable February statement is an- 
ticipated in next week’s report. 











Comin mene 











ollowing the publication of the very poor annual 
irt, which showed serious inroads upon the American 
ar Refining’s profits as the result of the high price 
raw sugar, the company has better luck in the matter 
prices for refined. The wholesale price of refined 
need to 7c. per pound this week, the highest since 
war began. It is the presumption of speculators that 
company has not been asleep and has a large supply 
raw on hand on which it will make a big profit in 
ing. They proceeded on this theory anyway in buying 
common stock, which regained all its recent loss and 
inced to figures very close to the high level of the 


r 
I 


AMERICAN LOCOMOTIVE. 

Profits equivalent to $30 per share for Loco and net for 
the first two months of the year of $2,500,000, was the 
gossip freely circulated this week, and there was a rush to 
buy by those who forgot for the time being the sledge- 
hammer criticisms that were being made by I. M. Cate, 


the Nemesis of the present management. The stock sold ‘ 


well above any previous high price. Another war order 
for $20,000,000 was said by the insiders to have been re- 
ceived and they used this to advantage against a large 
short interest which covered freely. In the last 6 months 
of 1915 the company earned nearly 8 per cent., applicable 
to the stock, from its war business. Those who are look- 
ing for a dividend this year, however, will do well to 
consider that the company has $1,386,000 notes to meet 
on July 1 next and an equal amount on July 1, 1917, not 
to speak of large depreciation charges that will be neces- 
sary on account of special expenditures for shell-making 
machinery. 


ANACONDA. 

The regular quarterly meeting of the Anaconrda direc- 
tors takes place next week, and it is believed nothing 
more than the regular quarterly payment of $1.50 per 
share will be declared. The shares were quite firm this 
week, but not aggressively so. Expenses for construc- 
tion have been heavy for Anaconda, and the Ryan man- 
agement is inclined to conservatism in the matter of divi- 
dends at this time when quick metal market changes are 
possible. The Anaconda’s mining interests in Mexico 
are likely to be helped rather than hurt by the American 
invasion, as it is realized the United States troops will 
make a good job of the Villa clean-up and make for 
peace for American mining interests that will be lasting. 


CRUCIBLE STEEL. 

The Crucible Steel boomers depend upon rumors and 
not facts to make a market for their favorite. They 
started a big speculation in the shares early in the week 
on the widely circulated report, put out at their behest, 
that a large part of the accumulated dividend on the 
preferred stock would be paid off on Thursday, thus 
putting the common stock in line for a big slice of the 
supposedly big earnings made from war orders, Crucible 
Steel climbed to 99%, a rise of 15 points from last week’s 
closing, just before the directors met. The latter de- 
cided not to pay off one penny of the 2434 per cent. 
back dividend due, but the Crucible crowd had already 
gotten away with substantial winnings and they didn’t 
care what action the directors took. One other report, 
equally baseless, was that the company had received 
large orders for war material for the army for use in 
Mexico. 


INSPIRATION COPPER. 

Next Thursday the directors of the Inspiration Copper 
Co. will take the long looked-for action on the initial 
dividend, unless all usually well-informed market oracles 
are at fault. The action of the stock in making the best 
price in its history seemed to bear out forecasts that the 
initial payment would be a liberal one, perhaps $1.25 
per share quarterly. The plant at Globe, Ariz., is work- 
ing at top speed. 


J. I. CASE. 

The shares of this company are seldom traded in on 
the Exchange and the preferred has been quoted around 
85, or at the lowest price of all the well-known industrial 
preferred stocks that are paying their dividends. The 
1915 report just issued shows a surplus over dividend 
requirements of $1,081,000, against only $116,000 for 1914. 
Cash on hand is $1,000,000 greater than a year ago, and 
the bonded debt is $1,000,000 smaller. 


KENNECOTT COPPER. 
Kennecott Copper has sold all of its copper on hand 
at top prices and is working at highest speed to meet 
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the pressure of demand. Kennecott’s interest in Utah 


Copper makes stronger the impression that was prevalent 
this week that the directors at the next meeting will ad- 
vance the dividend to $6 per share per annum. At pres- 
ent the rate is $1 quarterly. The shares, while advancing 
moderately, were inclined to hang back during most of 
the week, but stock was reported somewhat scarce. 


LACKAWANNA STEEL. 

Lackawanna Steel was aggressively strong this week 
and the speculators most active in the market stated 
that there had been a revision of opinion as to earnin:;s 
and that instead of a 6 per cent. dividend rate for the 
stock next month, the rate would probably be 7 per cent. 
Should this prove true the shareholders will not regret 
having declined to go into the steel combination on a 
basis of $80 per share for Lackawanna. We doubt very 
much whether the initial dividend rate will be 7 per 
cent., although the company could very easily pay it. 
U. S. Steel could easily pay 7 per cent., but for obvious 
not. 


reasons it does 


MIAMI COPPER. 
Miami Copper recovered easily this week nearly all 
the loss in price suffered in the several weeks previous. 


The rise was taken as a good omen and a possible ad- 
vance in the dividend when the directors meet next 
month. Last May the quarterly dividend was 50c. per 


share, the following quarter it was made 75c., in Novem- 
ber it was advanced to $1 and the last dividend was $1.25 
per share, paid in January. If the rate is advanced to 
$1.50 next month, Miami will have established a record 
for rapid dividend advances equaled by no other copper 


company. Some of the market critics were inclined to 


be conservative and to say that the directors would be 
going too far to increase the dividend once more so 
soon, when the war may end in a short time. The buy- 


ing did hot seem aggressive enough to suggest supreme 
confidence in the increased dividend theory. 


MEXICAN PETROLEUM. 

\ big and broad speculation was renewed this week in 
the stock of the Mexican Petroleum Co., which sold above 
129 in a January burst of speculative enthusiasm, and sub- 
sequently. fell below par again. The main factor 
erning the advance lay in the fact that the United States 
had despatched an expedition after Villa and once he is 
caught and his band rounded up it will be clear sailing 
for the oil companies in the Tampico district, as the Mex- 
i the Carranza 


gov 


Petroleum Co. is in good favor with 


ican 
Government. <A short interest was caught and its covering 
purchases made at the market sent the stock up very 
rapidly 
NATIONAL LEAD. 
[The subsidiary of the National Lead Co., the U. S. 


Cartridge Co., which has been taking all the war business 


for the company, was able to wipe out an existing deficit 
and return some profit to the National Lead Co. This is 
report of the latter which discloses 


shown in the annual 


net earnings of $2,710,526, against $2,476,292 in 1914. 
\fter payment of the preferred dividends there demained 
$1,004,794 for the common stock, or equivalent to 4.86 
per cent. on the common, against 3.73 per cent. in the 


declared a 
annum, 


directors recently 


rate of 4 


the 
the 


previous year. \s 
cent. 
there 


The showing 


quarterly dividend at per per 
that 
no further increase in the rate at this time. 
sustains the warnings of the 
were frank enough to point out last fall that the boom in 


the Lead common stock was being overdone. 


it is clear the above showing means will be 


officials of company who 


PITTSBURGH COAL. 

The 1915 report, issued this week, was a great disap- 
pointment to the speculative contingent from Pittsburgh, 
a big gain in earnings because of 
The net gain, 


which had counted on 
the relatively broader coal market last year. 
however, over the poor year 1914 was only $18,000. There 
was a $223,000 reduction in bond interest charges, however, 


American Light & Traction Co. 


Common Stock | 


During the past week this stock has ad 
vanced in price to 390, a rise of twelve 
points. 

This indicates clearly that such lots of 
dividend stock as have been for sale have 
been disposed of and that investment buy 
ing, based upon the Company’s fine earn 
ings, continues. 

Prior to the payment of the February 
Ist dividend these shares sold at 400, and 
indications are that this price at least 
will be again reached before the closing of 
of the books in April. 

Having specialized in this issue since 1903 

we welcome inquiries regarding it. 


Lamarche & Coady 


14 Wall St. 9970 Rector New York 











and this gave the company a surplus of $300,000, after t! 


5 per cent. preferred dividend. Under the new plan 
preferred stock will be increased to $36,000,000, and th: 
1915 earnings would not be sufficient to meet the 


ferred dividend by over $500,000. 


UTAH COPPER. 


Copper advanced in London again this wee! 


greater scarcity of available copper is reported 


market. Utah copper shares were not very ac 


they strengthened up and held their gains well. Ther 
is no prospect of any further increase in the dividend 
the next meeting, though the dividend could be advance 


without straining the company unduly. 


U.S. STEEL. 


\ little over two weeks ago Steel common stock s 


the lowest price of the year, below 80. This week it got 


around 87. This is a considerable advance for a stock out 
standing to the amount of more than $508,000,000. Sh 


covered freely, but other shorts took their places, as W 
skeptical about the rumors indt 


Street is somewhat 


ously circulated to the effect that the directors would 


an extra dividend at the next quarter. The Iron 
this week declared that the steel market is now pl! 
in the runaway stage, and, while prices reach new dan 
levels each week, they show no signs of stopping. It 
in 1906, a year before the panic of 1907, that a runaw 
market was seen, but it did not equal the intensity 
the present market. Buying Steel shares in runa 


markets is accompanied with some unusual risks, becat 
great 


there is nothing conceivable that could produce 


profits, and after this is known there is nothing n 


to discount. 


WESTINGHOUSE ELECTRIC. 


As the directors’ meeting is near, it did not take n 
effort on the part of professionals who were engaged 
bidding up the stock to convince the shorts and new 
that the dividend This week’s 


ket was the most active of the year and also the 


would be advanced. I 


highs 
The reaction in February was notable for the instar 
of cheerful sentiment expressed by holders who retus 
to be scared out of their stock. Their optimism is lik 
to be rewarded if advance information about the Dec 
ber earnings is correct. These are said to be of reco! 
There was quite a little speculat: 


C 


breaking character. 
profit-taking around 71 and information said to be 
the effect that the dividend would be 


e 
ré 


able was to 


changed. 
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WESTERN POWER PAYS DIVIDEND. 

disappointments, the Western Power Co. 
declared a dividend of 1 per cent., presumably for 
of the company. This 
es 6%4 per cent. still due and accumulated at the 
e of the March quarter. Net earnings last year were 
000, and it is stated the net earnings are now running 


\iter many 


juarter, on the preferred stock 


50 per cent. in excess of last year’s figures. The 
rred 


s on expectations, rose about two points when the 


stock, which had been quite strong for some 


came out and stock was reported scarce. The com- 
is said to have $3,000,000 cash on hand, and it is 
ted 1916 will prove a record-breaker in the way of 


NORTHERN STATES POWER SHARES STRONG. 


‘thern States Power Co. shares continue strong at 
nt high levels the demand being explained by the fa- 
ble reception given to the plan to have only its one 


and to the 
gross of $560,- 


rate name for the combined properties, 
earnings for January. These show 
$90,722, or more than 19 per cent., and 
of $318,317, an increase of $48,075, or 17.8 per cent. 
litions in the company’s territory were 


it is said. 


never so Satis- 


tory as at present, 


A WAR ORDER THAT SHRANK. 

The Hale & Kilburn Co., which manufactures car seat 
ings, interior steel trim for buildings, etc., and departed 
year from the humdrum of peaceful manufacturing 
get some of the war order cream, has fallen sadly short 
f making a big record in the war traffic. Last year, it 
s reported, when the big war orders were coming in 
were being exaggerated by Wall Street about ten 
mes, that Hale & Kilburn had a $5,000,000 order for 
rass cases for cartridges, and the common rose from 
15 to 40. It is now back to the old level and the war 
ireams have faded away. The $5,000,000 war order was 
eally no larger than $300,000 at any time, and the profit 
that has been inconsequential. Hence there is no 
hance of a dividend on the common, which is very diffi- 
ult to sell. We cite this brief review of this stock to 
how how careless some war order stock speculators and 
moters are in telling about war orders in order to work 

a market for their favorite stocks. 


CENTRAL PETROLEUM LEASES. 

Late advices from the West assert that previous reports 
t the leases of the company’s oil land holdings had 
n signed for renewal were premature and that it might 
some time before the leases will be closed. This, per- 
ps, is what has kept the stock down and prevented the 
ck sharing in the upward tendency so manifest in all 

well-known oil shares in the last few months. The 
npany has a fund of $500,000, however, that is available 
other oil land leaseholds and there will be no inter- 
tion, it is declared, to the earnings, which are well in 


ess of the 5 per cent. dividend. 


GULF STATES STEEL PROSPERITY. 
Gulf States Steel, whose operations in 1915 we reviewed 
ely, shows for January and February earnings of $240,- 
3. The shares are to be listed on the Stock Exchange 
rtly, it is said. The management expects some splen- 
results from the iron ore operations on the property 
S year. 
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We offer, subject to sale, a limited amount of 


CENTRAL PETROLEUM PREFERRED 


Readers of the Financial World should be familiar 
with the merits of this Company, because of the 
information which we have published regarding 
its affairs. We call attention again to the stock at 
this time inasmuch as IMMEDIATE PURCHASERS 
will secure the semi-annual dividend of 216%. Pay- 
able on April Ist. March 23rd. 
Complete information on request 
Price to yield 1242% and also accrued dividends of 214% 


DOUGLAS FENWICK & CO. 


STANDARD OIL STOCKS 
34 Wall Street, Tel. 4220 John New York 


Books close 

















An Income of 6.7% 


on the investment can be secured through the 
purchase at the present market of the pre- 
ferred shares of three high-grade industrials. 


[he companies have no funded indebtedness, 
report net current assets of not less than 
l times each preferred issue, and net earn- 
ings ranging from 4 to 9 times the annual 
| lend char S 


Write for Special List (F.W.-201) 
MERRILL, LYNCH & A-winnicngieed 

. oa —s pias Suilding, 
Detroit 











AMERICAN LIGHT & TRACTION UP AGAIN. 


Adding to the moderate 
the American Light & 


last week, 
[raction common stock rose still 
further this week, making the belief 
that the city more toward 400. 
rhe strength of the inside market was a strong influence 


p rice gains made 
good, in part at least, 
stock was headed once 


in favor of the higher prices 


E. W. BLISS DIVIDENDS. 

Advance information about dividends is never available 
to outsiders, and in this respect the directors of the E. W. 
Bliss Co. have been Their example 
might be followed by Therefore, when 
the company announced an extra dividend of 11% per cent., 
the common stock rose 25 points. Thrce months ago the 
same extra dividend was declared. It is asserted that when 
the annual meeting takes place on March 20 a stock divi- 
dend will also be announced. All this comes from war 
profits. 


very circumspect. 


other directors. 





WE WILL BUY 


10 Frontier Telephone 5s 1922 15 Buff., Lockport & Rochester 5s 1954 
10 Buff. Lake Erie Tract. 5s 1936 15 Buff. & Sus. Iron Co. Deb. 5s 1926 
10 Buff. City Gas 5s 1947 10 Ontario Power Deb. 6s 1921 


otibs 6 Co HEE RESO 


Phone 416! John. Private Phone to Boston 





STANDARD 


LATEST REPORTS OF THE oO 
VARIOUS 
OIL COMPANIES 


WILL BF MAILED 
FREE 
L UPON REQUEST 


CARL H.PFORZHEIMER&CO. 


Phones 4869-1-2-3-4 Broad 25 Broad St., N. Y. 





SUGAR STOCKS 
CHEMICAL STOCKS 
ORDNANCE STOCKS 


This Week’s Investment Bulletin should be read 
care fully by those interested in either of the above 
classifications of securities. 


Ask for Bulletin F 207 


Gilbert Eliott & Co. 


27 Pine St., N. Y. Tel. John 6210 
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LOANS AND THE WAR. 


By C. M. Harger. 

The effect on the farm loan field of the twenty months 
of war has been far more important than was at first ex- 
pected. The idea that there would be a cessation of in- 
vesting in this country and that there would be difficulty 
in securing money for loans has proved entirely wrong. 
On the other hand the investment field has turned to the 
sound securities and all over the nation inquiries are for 
farm loans. The flurry in the stock market attracted the 
speculators but it did not attract the sane investor who 
wanted something that stand in national 
The stronger this sentiment becomes the better 
The best test of this is seen 


would case of 
troubles. 
will be the demand for loans. 
in the inquiries that come to the loan agents and the 
search for investments around which there are no lines of 
doubtfulness. The nation as a whole—and this is stronger 
today than before because of the threatened danger ta 
Mexico—is not certain what will be the outcome of the 
war talk or what will be the effect of readjustment of 
business when the European war is over. It is considered 
as practically determined that the business relations of 
this nation will have great problems to solve. It may be 
that we shall have several years of severe depression and 
that the securities based on industrial affairs will be below 
par. The future is fraught with all kinds of dangers, 
which may or may not be realized, but for the present the 
investor wants to be safe and is looking toward the sound 
investments as his relief from the possibility of loss. The 
farm mortgage appeals to him particularly, since it is 
based on a security that will be affected less than any 
other by the situation likely to result. 
Looking for Mortgages. 

As an example of the feeling of investors may be men- 
tioned a letter that came to this department. The writer 
stated that he has some money to invest and that he wants 
to place it where it would be safe, but he was not sure 
just where to find the loan agent who would be reliable. 
He is a type of others who have the same idea and are 
eager to secure safety. He stated that he had tried in- 
dustrial investments and municipal bonds and though he 
had not lost in the next 
decade the farm mortgage is the best investment he can 
make. The answer to such investors is that the estab- 
lished loan agencies are reliable and that they will give to 
the soundest of investments. There is no lack of 
these. They are handled by the millions of dollars worth 
and the results are always as satisfactory as the handling 


money he was convinced that 


them 


Some investors seem to have 
The truth 


of any other kind of paper. 
the idea that there is risk in buying farm loans. 
is that farm loans as systematized today are handled with 
They are the recog- 
investment world. 


as much reliability as wheat or corn. 
nized material of business and of the 
The probability of the war continuing much longer is not 
It may last out the year, but indications are that 


or a deadlock—with a readjustment 


great. 
it is reaching the end 
coming at the end that will make us as a nation seek many 
new situations in the business world. The farm mortgage 
is not likely to be affected because the nation must live 
and the farmer will have markets for his crops. He will 
be in a position to meet his obligations and if there shall 
come a workable system of rural credits it will simply 
mean that the existing mortgages will be paid off, their 
places being taken by those that are issued under the new 
plan and the investor can reinvest in the new securities. 
So there is little for the investor to fear in this line and he 
is in a position to protect himself. He will find that he 
is able to invest in farm mortgages with a practical cer- 
tainty that he will win whatever happens. If the country 


When writing advertisers, tell them you 


Increase Your | 


Income 


Also Add to Your Safety 


First provide safety—after that maximum in- 
terest. By sweetening your other investments 
with sound farm mortgages you secure both. 


You then also so diversify your securities that 
you do not then carry them all in one basket. It 
is prudent even to distribute the slightest risk. 

In the fulfillment of this sound financial rule 
it is well worth inquiring about our Oklahoma 
farm mortgages. They yield 6%. Let us tell 
you all about the generous equities which protect 
them; about the wonderful agricultural resources 
of our state—and finally why it is that these 
mortgages are such great favorites with the 
leading insurance companies. 

Our standing in the state and our references will com 
mend to you our institution—the oldest in its line and the 
largest, for the consideration of good farm mortgages. 











Write for New List No. 812. Also Free Booklet 
Oklahoma Farm Mortgage Co. 
OKLAHOMA CITY, U. S. A. 
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These are not debenture bonds but di- 

rect first liens against highly improved 

S 1 Oo G and well developed farms in the 
CORN 

5 ILLINOIS cett IOWA 
$ Oo O A dependable security without a peer. 
$ 100 funds, savings banks and careful private 

investors. 
Send for descriptive circulars. 

The Peoples Trust and Savings Bank 
Michigan Avenue and Adams Street, CHICAGO, ILL. 
Final 
Analysis 
It will be a _ we dave controlled for 13 years 

the choicest loans from this de- 
Farm Mortgage pendable section of Oklahoma, and 
: can furnish them in amounts to 
suit, from $500 upwards. They net you 6% and are always 
Our field is narrow and has always been strictly con- 
fined to where we can make personal inspections. 
You receive your interest the day it is due. Look us up 
Satisfactory references on application. 
THE MARTIN LOAN & INVESTMENT COMPANY 

If a Dependable Income 

Producing S ity i ired 
roducing Security is Desire 
Our Oklahoma Farm Loans will meet every re 
quirement. We are one of the oldest loan firms 

* in Old Oklahoma, and our inviolate rule is to re 
Paid every | 

y loan personally and never loan to excee 
33 1/3% to 40% of conservative valuations. Have 
nee many millions of dollars. Not a cent of 

° oss to an >rimc col 
It is a4 td dee nterest and Principal c 
Due clients, if you are interested in high grade farm 

THORNE BROTHERS 
708-11 Colcord Building Oklahoma City, Okle 
G6 % FARM MORTGAGES 6% 
Missouri—Oklahoma—Texas 
closure, Valvations never exceed 40% to 50%. Interest remitted t 
day it is due. All Mortgages protected by bond of reliable suret 
company. Highest Bank references and eastern clients. Writ 
for full information. 
A. F. Woodruff, Colorado Springs, Col. 


a 
Of special interest to holders of trust 
Final h N N W ? 
Why Not Now! 

worth par. 

ELK CITY, OKLAHOMA 

mit interest on the day it is due. We examine 

the Day 
rite us for the names of some of our eastern 
Denominations $100 to $5,000. Forty years’ experience without a for: 

Attorney at Law 





are a subscriber to The Finanoial World. 
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no depression he is safe, if there is serious readjust- 
it he is protected. The farm mortgage field is in a 
ition of safety and it is littke wonder that investors 
seeking it. 


WILL OPPOSE RURAL CREDITS BILL. 
Several Democratic members of Congress have an- 
need that they will oppose the Rural Credits bill now 
fore that body providing for a series of land banks. 

objection of too much banking interest is raised 

there will be a flood of amendments offered. Some 
hem will be of course for home consumption and the 
ressmen hope to get votes for themselves on the 
ving they make in activity for the farmer, but the 
osition is so strong that it is likely that the bill will 
aterially modified before it is placed before Congress 


i final vote. 


ATTACHMENT FILED AGAINST T. J. FOSTER. 

\ United States Deputy Marshal, on an execution based 
, judgment of $61,926 recovered by two wealthy Massa- 
setts investors against T. J. Foster, of Scranton, Pa., 

filed an attachment on Foster’s personal property, 
it is announced that a public sale of his effects will 
held on March 21. The attachment does not affect 
International Text Book Co., at the head of which 
|. Foster is retained as president, because of his experi- 
in the management of such schools, but he no longer 
tates the financial policies of the corporation. 

Judgment was recovered against Foster on the ground 


hat he guaranteed to repurchase stock sold to the two 


~~ = 


scouraging that the plan was abandoned. 


vestors mentioned but failed to live up to his contract. 
fter all, the sorry picture of an old man facing the sale 


his personal effects under the hammer to the highest 


bidder points the moral that even the ephemeral honor 


strutting on the boards of “high finance” for a short 
ur possesses no glory but eventually leads to heartaches 


1 woes. 


HOPE FOR AMERICAN NICKEL ABANDONED. 


Some of the large stockholders of the American Nickel 
which was promoted by Geo. W. Dunn, who later 


isied himself in booming the stock of the Rendall Steel 
rocess, recently made a futile effort to save the property. 


ey appealed for subscriptions to a one-year note issue 


nd to those who were unable to subscribe they requested 


return to the company’s treasury a certain proportion 
their stock. But the answers to this appeal were so 
Henceforth 


that remains of American Nickel is the memory of 


s existence as a flourishing hothouse plant in the green- 


It needs no tombstone to 
p its memory alive in the minds of the company’s 


se of mushroom financing. 


irtunate stockholders, who were done to a finish by 
nn 


CALL THE MUSE TO THEIR AID. 
un-painted flowers and shadows 
O’er this land twixt Hill and Sea 
1s a fairyland you lure, Southampton 


Echoing Nature's call: Come back—come back to me. 


he muse that inspired this doggerel gave every evi- 
nce of weariness; if not that, at least a lack of enthu- 
sm for its lute. This is not submitted to our readers 
good verse, but as an incident to indicate how far 
eld the Lot Holders’ Organization roams in order to 
luce former victims of a land-selling scheme located at 
uthampton, L. I., to come up with some more money 
3. a 
attie is the chairman of the Lot Holders’ Organization, 
| he appeals to the lot holders to buy clubhouse bonds 
1 a few additional frills to get the necessary $100,000. 
it the lot holders, if wise 


order to save their lots from foreclosure sales. 


, and they should be by this 
e, will content themselves with the chairman’s poetic 
usions and hold on to their cash. 


When writing advertisers, tell them you are a subscriber to The Financial World. 











Aj) 6% ULTRA CONSERVATIVE 

| | INVESTMENTS 6% 

Ule Our $100, $500 and $1,000 First Mortgage Farm 

(Fl > Certificates secured by equal values of Ultra Conserva- 

al ive First Mortgage Farm Loans deposited with Trustee. 

a gThese securities never shrink—cannot be manipulated 

-u| —are not affected by wars or panics—and the land 

i back of them steadily enhances in value and _ thus 

: makes your security better every year. Our offerings 

U pre-eminently combine 

t} SAFETY, CONSERVATISM, STRENGTH 

HN and 

f OUR FIRST MORTGAGE FARM CERTIFI- 

a CATES never pass dividends for the interest coupons 

J} are promptly paid every January and July. 

|, Write for particulars today, 

(U cial World. 

cl FARMERS & DROVERS COMPANY 
Salt Lake City, Utah 


and please mention Finan- 
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arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by_ highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 














Doubly Insure Your Income 


Invest in Farm Mortgages on Two-Crops- 
a-Year proven farm lands in the fertile 


RED RIVER VALLEY 


Two 
The land of eight months’ summer. The 
Crops land of corn, cattle, cotton, hogs and alfalfa. 
Write us what size mortgage will interest 
a you and we will send you a full, interesting 
description of a mortgage and of the se- 
Year curity that will Doubly secure your Income 
and the Investment for that amount. 
Title Guaranty & Securities Co. 
311-17 Ward Bldg. SHREVEPORT, LOUISIANA 


E, Wayles Browne, President 








Investment 


Backed By 


Certainties 


Oklahoma is a state of agricultural certainties. 
Crops are diversified. Total failures are unknown. 
Diversified crops mean prompt interest payments. 
Farm land values are steadily increasing. 

Mortgages yielding up to 6% 
Our Oklahoma Farm Mortgages are Investment Cer- 
tainties—certainty of prompt interest and certainty of the 
enduring value of the farm behind the mortgage. 
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Booklet and Current List of Mortgages sent on request. 


Phenix Mortgage Co. 


BAUM BUILDING OKLAHOMA CITY, OKLA. 
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LONGER LOANS FAVORED. 


The tendency of the loan makers is to extend the time 
for which loans are made. Many firms are now offering 
ten and fifteen year loans with the idea that they will 
thus attract the investor who wants to be relieved from 
the burden of reinvesting at short intervals. It will also 
be to the benefit of the farmer who is usually not able to 
meet his principal payment when it is due if made dn a 
five year period. With the settlement of the country on 
a permanent basis there is likely to be a decidedly longer 
term for loans and it will be beneficial to all. 


OKLAHOMA LOANS STABLE. 

Oklahoma mortgages are coming to be recognized as 
among the soundest of the investment field. The farms 
of that state are reaching a state of permanency that 
argues for a great future, and land values are increasing 
A recent report of the state shows that there is a con- 
stant increase in property valuation and this year prom- 
ises to be one of the best in the state’s history. Farm 
loans there are bringing a high rate of interest and loan 
companies have some marvelous reports of the sound- 


ness of Oklahoma loans. 


ECHO OF CARDENIO F. KING’S ACTIVITIES. 

Stockholders of the King Crowther Oil Company, whose 
financing landed Cardenio F. King in the Charlestown, 
Mass., prison, have heard again from their company. They 
are requested to grant their authority at the company an- 
nual meeting for an increase in the capital stock to $6,000,- 
000. With a boom in oil the present people in control are 
no doubt thinking they can do something with the com- 
pany and with its property which is in a lonely part of 
the Lone Star State. But the proposition is hopeless. It 
has been in existence now for more than twelve years, 
but at no time has it ever developed into anything more 
than an empty shell. 


WESTERN PACIFIC BONDHOLDERS FIGHT. 


San Francisco Savings Bank Seeks to Intervene in 
Reorganization. 

On the day the Western Pacific reorganization com- 
mittee announced that the reorganization plan had been 
declared operative the Savings Union Bank & Trust Co., 
of San Francisco, brought an intervening complaint in the 
suit of the Equitable Trust Co., of New York, to foreclose 
the first mortgage. The savings bank, which is a large 
holder of the bonds and has opposed the reorganization 
plan, is very frank in charging that the Trust company, 
in filing suit to collect the interest guaranteed by the 
Denver & Rio Grande on the Western Pacific bonds, did 
not represent the bondholders or act in their behalf. 

It is pointed out that the reorganization plan was 
drawn up by a committee on which were represented all 
the bankers, who, it is stated, have been fiscal agents of 
the Denver & Rio Grande. The rights of Western 
Pacific bondholders have been subordinated, according to 
the complaint. It is feared by the complainant that the 
property of the Western Pacific will be sacrified at the 
reorganization sale, and the court is asked to fix an upset 
price sufficiently high to protect the interest of the com- 
plainant and all other bondholders who have not agreed 
to the plan of reorganization. 

In announcing the reorganization plan operative on 
Monday it was stated that $44,000,000 of the $50,000,000 
bonds outstanding had consented to the plan and that 
approximately $3,000,000 of the undeposited bonds were 
held in Holland. The time for making subscriptions to 
the new securities under the plan has been extended to 
April 15 for the further deposit of bonds. It is probable 
that the fight begun by the San Francisco bank will delay 
the reorganization sale and reopen the whole question 
whether the action brought to enforce the Denver & Ria 
Grande’s guarantee was begun with the intention of 
pressing it in good faith. 








= 


Write Today for Information 
Regarding Our 


FIRST MORTGAGE 
LAND CREDIT BONDS 


Same absolute safety and sound, dependable 
security as first farm mortgages. But issued 
in convenient DENOMINATIONS OF $100, 
$500, $1,000. These bonds are directly secured 
by first mortgages on specially selected pro- 
ductive farms worth more than twice the 
amount of the mortgage. We guarantee all 
titles. Interest 6% net. Send for descriptive 
literature. 


MAXWELL 


ESTABLISHED 1871 


INVESTMENT COMPANY 


831 Lathrop Bldg., Kansas City, Mo. 
































There Can Be No Question 


that if you are an investor, your first consideration is safety. 

Of course you want the greatest return consistent with 
safetv. but if you look to the rate of yield first, you are a 
speculator rather than an investor. 

This distinction is very important. 

The speculator may succeed for a time. Eventually he 





comes to grief. 

The investor is sure of a certain income, and usually 
builds up a solid fortune. 

Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest yield consistent 
with it. 

We make such loans only. Write for Booklet B-41. 


C. E. SHOEMAKER AND COMPANY 
LEWISTOWN, MONTANA 


The Sign of ™ 


Safety 


Our seal siands for all that is best 
in the Southern Mortgage field for 
2 years. We are proud to point 
to our unblemished record for that 
length of time, dealing always in six and seven per 
cent Farm Mortgages in such a manner as to carn our 
national reputation, “Sessions Stands For Safety.” 


Wouldn't it give you a oe of confidence to have 
such a firm invest your money For full information, 























address: 
SESSIONS LOAN & TRUST CO. 
\_ Box 1. Marietta, Ga. } 
Montana Are Conceded to Represent the 
° Highest Type 
Judith of farm loan security offered today. We specialize 
e in these. Our Mr. Purdy is located at Lewistown, 
Basin Montana, and examines every loan personally. 


He has resided in the Judith Basin 22 years. 


F Our loans run from $500 upwards and are just 

arm the farm loans for those who place safety adove 
everything else. We never loan over 40% of 

Loans conservative valuation. Write for particulars 
Highest Bank References. 


John F. Sinclair & Company 


FARM MORTGAGES 
McKnight Building MINNEAPOLIS, MINN. 





The Black Waxy Belt of Texas 


The Richest Section of the Southwest 


Our 6% Farm Mortgages 


are on improved farms worth at least twice the amount ef the 

mer teeee. These farms are also increasing im value a? yom 
We have not lost a penny for any of our customers. 

loans are closed with our own money. Our mortgages yield 4 

met to the investor, Among our customers are some of the ler- 

gest Life Insuramce and Loan Companies. 


Wm. L. Jones & Co. 


Established 1902 
MORTGAGE BANKERS PARIS, TEXAS 
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TEXAS LOAN FIELD. 


The Texas land craze that a few years ago attracted 
culators has about died out. There ,are no more 


the old-time land excursions which induced the buying 


land at high prices. The result has been to strengthen 
land conditions and make a more permanent condi- 
n for the investor and the loan buyer. Texas mort- 
.ges are today ranking among the best in the coun- 
That state has only 17 people to the square mile; 
ermany has 290—when Texas is really settled, what an 
pire it will be! 


_DEMAND R. S. & E. FORECLOSURE. 
(Special Correspondence) 

’evelopments during the past week indicate that steps 
be taken to foreclose the mortgage of the Rochester, 
‘use & Eastern road, one of the lines of the Empire 
ted Railways, Inc., which has been in the hands of 

ceiver since November l. 
veral conferences have been held between C. Loomis 

n, receiver for the Empire United, and representatives 

he Bondholders’ Protective Committee. The Protec- 

demand that the Columbia 

The Bond- 


Committee has made 
st Co., the trustee, foreclose the mortgage. 
Arthur W. 


controlling hand, but whatever they do is subject to 


lers’ Committee, Loasby, chairman, holds 
approval of Justice Andrews, who, it is believed, will 
favor a foreclosure suit except as a last resort. The 
ort of Mr. Allen, submitted some time ago, showed 
the road could be operated at a saving of something 
$52,000 a year. This plan was to become operative 
March 1st, and, so far as is known, the road is now 


1g operated under that plan. 


RUMOR OF WESTERN MARYLAND ALLIANCE. 
Western Maryland shares were quite active and higher 
s week on the reports that were put out stating that 
teading and Western Maryland were to be merged. We 
ink a more legitimate source of cheer is to be found in 
better earnings and the indications that all the coal 
ining properties in the company’s territory are working 
op speed. The Consolidation Coal Co. report for 1915, 
ued this week, shows this. The Consolidation Coal in- 
rests are closely allied with the Western Maryland and 
Rockefeller interests, and a vast amount of the company’s 
al goes over the Western Maryland lines. Total income 
the year was $15,617,000, against $14,828,000 in 1914. 
Net was $4,004,000, against $3,392,000, and this net exceeded 
total of any previous year. To date, from July 1 last, 
estern Maryland shows about $1,000,000 gain in net. 


~ 


BROWN FOOLED DR. PARKHURST. 
In the examination in bankruptcy proceedings involving 
American Candy Company, successor to N. A. Brown 
Co., Rev. Dr. Chas. A. Parkhurst admitted that he 
invested $83,000 in the concern and now finds out 
t Brown has duped him. In the examination by the 
eree the minister declared that the District Attorney 
uld get after these promoters. 
t is the old, old story of the 
” Had the 


thly matters he would have been $83,000 better off to- 


“shoemaker sticking to his 
doctor not had his eyes too much on 


NEW YORK, ONTARIO & WESTERN. 
market for Ontario & 
stern, though it is a road which should benefit from 


[There is little snap to the 


industrial revival and this summer its summer resort 
ness, which is quite a feature, ought to swell the gross 
But what keeps the stock from moving 
fast is the oinieel knowledge that if it touched a good 
ire it might bring on the market the New Haven hold- 
s. The New Haven, if it could sell its block of O. & W. 


k at the price it paid for it. would probably do so. 


1 net receipts 
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tell them you 


Do You Save? 


For 3C years we have made 
money for our customers, without 
the loss of a penny. 

We pay 4% on time deposits, 
under the ordinary savings bank 
regulations. 

We recommend our other 6% 
securities to those who place 
safety above everything else. 








Choice 6% 
Salt Lake City 


Ficet Moertenase [It will pay you to become ac- 


quainted with us. Write to-day. 


Salt Lake Security & Trust Co. 


Salt Lake City, Utah 


E. D. WOODRUFYF, President EORG iE M. CANNON, Cashier 


Capit 1, $300,00 eR ry 100,000 


INVEST IN OUR 


Backed by a 
successful 
DUAMERE FEES rd 
years 
pe ed — 
lead ao Ti t 
Our Cert S 


4 poets! 


Certificates :'::°: *"' i Mortenges 


and interest is 
paid semi-annually. 
Our First Mortgages cover highly improved property only 
and can be obtained in sums of $500 and upwards. 


Worth investigating. Write to-day for bank references 
and further infomation. 


Halloran-Judge Loan & Trust Co. 


Capital, $300,000.00—Surplus, $50,000.00 
R. G. HALLORAN, Treasurer and Manager Loan Department 


Salt Lake City, Utah 


6 % Backed by 28 Years’ 
Successful Experience 


Salt Lake City iozies:° soft sorts 


L: City is now seeing its most sub- 
| 
l 
< 

















offered anywhere 


gr se | our long experience in this 


First fi 5 1, es d w vith thorough knowledge of 
values and moral hazards enables us to offer 
non-residents the choicest loans. 


Prertenges ansinYis "2, invectiontion of ov Snanciat 
The banks of Salt Lake City, Utah. 
Fritsch Loan & Trust Company 


SALT LAKE CITY, UTAH 





es, 


ke I< 


é Su 
Z.“ALWAYS WORTH a \ 


Every note is secured by 


FIRST MORTGAGE 


On a Producing Farm in Active 
Cultivation 


Worth not less than TWO AND ONE-HALF 
TIMES THE NOTE. 


_ REFERENCES: Chat! & | ! National Bank of New York, 
Denver N tior B i , Nat Bank of the Republic, Salt 


The rigated Farms Mortgage Co., Denver, Colo. 


JOHN V. N. DORR, JOSEPH D. HITCH, Vice-Pres. and Mgr. 





are a subscriber to The Financial Worle. 
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TAXING MORTGAGES. 

Kansas is that every mortgage shall be 
taxed and is now conducting a searching inspection of 
the records to find who is the real owner of every mort- 
gage in that state. The county clerks are supplying to 
the assessors lists of all mortgages filed and the names 
of the owners. Agents who are holding mortgages for 
eastern investors, however, refuse to give up the names 
of their owners and thus far the courts have upheld them 
on the ground that they might thereby injure their own 
business. The amount of money that thus escapes taxa- 
tion is large, but the Kansas investor must pay the tax. 


determined 





O’REILLY SELLING GOLD BRICKS. 

We learn upon unquestioned authority that the stock 
of the American Telegraphone Company, which H” P. 
O’Reilly & Co. are selling throughout the Northwest and 
on the Pacific Coast at $15 a share, is not stock out of 
the treasury of the company, but stock they have per- 
sonally picked up around at from 50 cents a share to not 
more than $2 a share. The concern is simply handing in- 
vestors a gold brick and before they go any further should 
be checked by the authorities. 


CHEMICALS BECOME PRECIOUS. 


men 





Among manufacturers and professional who re- 
quire chemicals to carry on their work there is the gravest 
regarding the high 
forced to The proprietor of a dental cream tells 
The Financial World that 
saccharine if the war should continue another year, he 
at $14 a pound. Before the 


saccharine cost about $1.75 a pound. 


concern extremely prices they are 


pay. 
for fear he could not get 
placed a large order for it 
European conflict 
In this one product there is an increase of nearly 1000 
per cent. in market value. In order to show to what 
extent the principal chemicals have advanced during the 
past two years The Financial World has compiled a list 


showing peace-time prices compared to war-time prices: 


1914, 1916, 
Acids. per lb. per lb. 
Acet. Lime .28 46 
Acetic .... pera anal 08 .09 
Benzoic aa a ; ; 3.00 5.00 
Boracic oce . ° . 14 17 
Carbolic ... 65 1.40 
OT eer Sid , 66 75 
BEES dg ae p Backs Ss 1.00 1.25 
eee Re or re 05 .33 
ES eee Pree y 18 65 
OE ct cccwisekwaacce (ane 20 
0 OS err ee ee 46 75 
Chloride of Barium......... 10 1.15 
Carbonate Copper ......... 30 45 
CEN 5 cw dwadaneeeniess 10 ag 
ae” a ee 04 Ws. 
Zine, ROPMOUREE neck cc ccc sc .20 .25 
ee .14 25 
ee ree 1.75 5.00 


A study of the above statistics will explain and reflect 
the reason for the large advances scored by the stocks of 


the principal chemical companies. To what extent some 


of these stocks have advanced is revealed by the fol- 
lowing table: 

Present. High 1916. Low 1914. 
American Coal Products.... 160 175% 
General Chemical .......... 285 306 160 
Internat’l] Agri. Chemical pf.. 63 74 19% 
Internat’l Agri. Chemical com. 20 29% 4 
U. S. Industrial Alcohol...... 155 169 15 


Even the stocks of Ckemical companies dealt in on the 
outside market and which were very inactive before the 
war, have had a correspondingly big rise. 


AMERICAN BEET SUGAR ADVANCES. 

There was renewed buying of Beet Sugar shares this 
week on the given out by the Agricultural 
Department showing a $62,000,000 output by beet sugar 
companies in 1914, a gain of 30 per cent. since 1909. It 
is said the 1915 figures will show a gain of something like 
65 per cent. This and predictions of a substantial divi- 
dend on the common at the next meeting helped the 
market materially. 
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The leading Life Insurance Companies are | 
the largest investors in | 


FARM LOANS 


and they select the safest and most attrac- || 
tive field. 

They are all represented in our loan field, 
and have millions invested because diversi- 
fied crops, reliable borrowers, fertile soil, 
equable climate and ample rainfall are all 
combined here as nowhere else. 

We are among the oldest farm loan com- 
panies in this section, and our business is 
conducted along the most conservative lines. 
We invite correspondence with those who 
are looking for safe investments that can 
be depended on. 

Our booklet will tell you who we are and 
something about our loan field. 


HUMPHREY & HUMPHREY 


Farm Loans—Kansas, Oklahoma. 
Humphrey Buildin; - Independence, Kansas 
Branch Office, McAlester, Oklahoma. 


6% and SAFETY 


is assured to investors in our carefully selected 


Farm Mortgages 


which are amply secured by highly developed and improved Utah and 
Southern Idaho farms. ur appraisers are successful, practical farm- 
ers, whose accurate and first hand knowledge of Inter-Mountain con- 
ditions make our first lien offerings preeminently safe. 

These first mortgages pay 6% NET, and are especially desirable for 
holders of trust funds, private investors or savings banks. Interest 
paid promptly. 

Highest bank references. 


Kimball & Richards Securitics Company 


Authorized Capital, $1,000,000 


56 and 58 Main Street, Salt Lake City, Utah 


We Specialize in the Purchase and Sale of High Grade 


Western Securities 


in Utah, Idaho and Colorado 


We recommend Utah Farm Loans on highly pro 
ductive irrigated lands where crop failures are unknown 
and invite correspondence from financial institutions, 
holders of trust funds and discriminating private in 
vestors. To net 6%. 


Our facilities to safeguard non-resident investors will meet m 
exacting requirements. Highest Utah and eastern bank references 


The Harold R. Smoot Securities Co. 


SALT LAKE CITY, UTAH 




















Write us. 
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6 Arkansas Farm Loans 7” 


are worth investigating by those who insist on highest 





degree of safety. We are located in the heart of the 
richest Rice Country where crops are always sure and 
abundant. We also raise oats, wheat and corn plentifully. 
Our land values are low. Our borrowers are thrifty Ger- 
mans who always meet their obligations promptly. ! 
inspect every loan personally and know values of land 
and moral hazards thoroughly. 1 invite correspondence 
with investors appreciating an ideal farm loan. Bank 
references. 


RAY O. BURKS, Stuttgart, Ark. 





To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us with 








three reliable and satisfactory references. 
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WAGE AWARD AFFECTED EARNINGS. 
rhe report of the Chicago City Railway Co. for the 

onths ended Jan. 31, 1916, issued this week, shows 
operating results from the Chicago surface lines 
er united management and operation. . The feature is 
operating expense increase of $1,152,080 by the sur- 
e lines, due largely to a general wage increase, which 
ime operative on June 1 last. The surface lines had 
ss earnings of $31,690,761, expenses $21,041,356, leav- 
$10,649,405, divisible 59 per cent. to the Chicago Rail- 
ys Co. and 41 per cent. to the south side lines. The 

Railway Co. had net income of $1,413,539, after 
ment of bond interest and operating costs. The 
lends paid aggregate 8 per cent. on $18,000,000 capital 
k, a reduction of 1 per cent., which was due to the 
e increases referred to. The surplus was $136,122. 

e directors of the Railways Company instead of 
ng the semi-annual dividend on the series I certi- 
tes on Feb. 1, decided to make no payment, but post- 

ne payment until Aug. 1, when the full 8 per cent. may 
declared. The dividend year begins on that date. 
BETHLEHEM STEEL AT YEAR’S HIGHEST. 
Bethlehem Steel sold ex dividend the quarterly payment 
the 30 per cent. dividend declared some weeks ago, 
instead of $7.50 coming off the stock, it was marked 
wn about 30 points. This may have been due to the 
t that the stock hed a sharp bulge just prior to the ex- 
lend date and also to the fact that holders, having 
the dividend, were willing to let go their shares at 
Bethlehem’s high this week was the highest 
It is not unlikely that Bethlehem Steel 
begin to seek to discount the end of the war if peace 


essions. 


e of the year. 


yrs persist. Bethlehem is a war stock, and if its war 


ers should cease and a check come to the steel boom 
re would the corporation be getting profits that would 
it of a continuance of the $30 per share dividend? 

couldn’t get them, the stock wouldn’t long sell up 
nd $500 


BUSINESS NOTES. 

ilvices from the southwest are that Oklahoma and Kan- 
oil is now quoted at $1.40 a barrel, which is an ad- 
e of 10 cents over the previous quotation. This means 
siderable to Cities Service Company because of the out- 
of its subsidiaries, particularly in the @ewly discovered 
as fields of Augusta and El Dorado. The average daily 

from these fields for the week ending February 27 
uunted to 3,923 barrels. 


The banks of Montgomery, Ala., show an increase of 
$600,000 in clearings for February over the same month 
t year. This is considered sufficient evidence as to the 
osperity in that section of the country in which the Mont- 
ery Light & Water Power operates, 


The Willys-Overland Company, according to the 1915 re- 
rt, earned a net income for the 12 months of $11,201,255. 
fter interest charges and reserve requirements had been 
owed, and $322,165 paid in preferred stock dividends, there 
s left available for the common stock more than $9,870,- 
an equivalent of over 45% on the common stock. The 
vious fiscal year ended with June, so a comparison with 
year is not practicable. The balance sheet showed 
h on hand of $4,023,000 and total assets of $58,909,000, 
iinst $43,407,000 at the close of 1914. 
Smiles and affirmative nods greeted Chairman Gary's “Are 
not enjoying prosperity, gentlemen?” which he put to 
American Iron and Steel Institute directors at their re- 
t meeting in New York, which was held at Judge Gary's 
e. Judge Gary said he saw no immediate danger of 
recession in the steel boom. Every one present, he said, 
lared that the outlook was bright. Judge Gary was very 
erful over the showing of a new record in orders shown 
the UT. S. Steel Corporation, the 8,568,966 tons of unfilled 
ers at the end of February being the highest on record 
not approached by any previous total save in the boom 
r of 1906, when the total was 8,489,718 tons The ship- 
nts were 46,000 tons daily and orders average 72,000 tons. 
\ccording to data compiled by a local daily paper at 
hart. Ind., Elkhart, which is one of the cities to which 
American Public Utilities Co. furnishes light and power 
an industrial sense, has made considerable progress 
thin the last five years. The number of plants have more 
n doubled and the increase shown in the amount of capital 
ested is 75.5% and in employees 64.5%. Essentially 
ere there is such an increase more power and light are 
uired and appreciative of the fact that they are the in- 
ect beneficiaries of such progress, the enterprising light 
1 power corporations are co-operating with all civic 
ociations seeking to increase the population and indus- 
es of their cities. 
The P. Lorillard Co. reports for the 12 months of 1915 
t income of $4,820,913, a gain of $301,852 over the previous 
ir Surplus was $2,755.330 annlicable to the common 
k or equal to 18.18%, against 16.15% the previous year. 


Irrigated West 


Where crop yield is 50% greater than in humid states. 
U. S. Census 1910. 

COLORADO WYOMING MONTANA 
35 years’ successful experience in investing in mortgages 
upon irrigated farm lands for Eastern clients gives an 
unusual practical guarantee of judgment and care. 


UTAH IDAHO 


Loans made only in carefully selected localities. 
Highest returns consistent with safety. 


Rates and references on application. 


Correspondence invited. 


The Van Kleeck-Bacon Investment Co. 


DENVER, COLORADO 


1, CENTRAL NEBRASKA fy! 


Established 1880 





FARM LOANS 


Our loans are backed by a security constantly growing in value—not 
affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corn and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan persona- 
ally inspected. Obtainable in sums to suit. 


Send for references and particulars. 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 


% Nebraska Farm Loans 7% 


are offered to discriminating investors, based 
on 25 years’ successful experience in this field. 








We loan in a territory where values steadily enhancing and 


never over 30% on ranch loans and 40% on farm loans. Our borrowers 
are thrifty farmers who diversify their crops with special attention 
to cattle raising. ersonal examination of every loan. From $1000 
upwards. References: First National Bank and Omaha National Bank, 


Omaha, Neb.; Hanover National Bank, New York; New Hampshire 
Savings Bank, Concord, N. H. 


Investigate our offerings and financial responsibility today. 


Payne Investment Company 


25 Years Without Change of Management 
OMAHA, NEBRASKA 








When writing advertisers, tell them you are a subscriber to The Financial World. 


Dependable 


7 7 income Proixing (AAO Farm Loans 7 7 


in amounts to suit are offered to non-resident investors 
who are looking for an attractive interest rate coupled 
with maximum safety. ; 

Our Mr. Housman has resided in this field for 15 years 
and gives every loan his personal attention. He knows 
values and local conditions thoroughly; hence our loans 
are strictly choice. : 

We collect interest free of charge and remit same 
promptly. No better security anywhere. 

We invite correspondence with those looking for the safest and most 
profitable employment of their surplus funds. We are especially pre- 
pared to consult with holders of trust funds. Write for full particulars 
and highest references. 


FRANK HOUSMAN & CO. 


SAN JOAQUIN VALLEY 
Ch FIRST MORTG AGES © 


Ideal investment, paying maximum returns with assured safety, se- 
cured by choice farm and city property in the fertile SAN JOAQUIN 
VALLEY, famous for its raisins, fruit and dairying. Always worth 
par and unaffected by wars or panics. We collect and remit principal 
and interest without charge. 

Write for booklet and descriptive list 


FARM MORTGAGE CO., Rowell Building, Fresno, Cal. 


SIX ARTICLES ON 
FARM MORTGAGES 


By CARSON M, REGAN 


The Financial World has issued a brochure for 
distribution among farm mortgage advertisers and 
farm mortgage investors, six of the best articles 
written by Carson M. Regan, the well known au- 
thority on farm mortgages. 

A copy can be had by any one interested in this 
type of investments for but 
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THE SUGAR BOOM IN HAWAII. 

The Financial World recently called attention to the 
boom in the Hawaiian Islands due to the great prosperity 
brought about by the high prices for raw sugar. Further 
advices confirm all the previous statements and state that 
this year is likely to’: be even better than last. Fifteen of 
the largest sugar plantations in 1915 paid dividends of 
$9,115,000 and had on hand at the close of the year cash 
surpluses of $8,298,000. The sugar exports totalled $65,- 
000,000. The practical certainty of the repeal of the free 
sugar clause of the Tariff Law, which yet assures free 
entry of Hawaiian sugar into the United States, means 
unexampled prosperity. Here are some details of the 
profits of the leading companies, which strikingly demon- 
strate the extent of the present boom: 


Surplus 
Div. cash profit 

rate, 1915, Divs. paid, on hand, 

Name. per cent. De Jan. 1. 
Ewa Plantation ........ 18 $900,000 $593,000 
Hawaiian Agricultural.. 30 600,000 600,000 
Hawaiian Commercial. 20 2,000,000 1,316,000 
Hawaiian Sugar Co.... 28 840,000 550,000 
Honomu Plantation... 24 180,000 240.000 
Kekaha Plantation.. 24 360,000 390,000 
Koloa Plantation....... 6 45.000 90,000 
Maui Agricultural...... 22 825,000 1,122,000 
McBryde 6% 165,000 71,000 
eT Pere 9 540.000 1,000,000 
0 ee 450.000 715,000 
0 eee 36 270,000 400,090 
OS ea ere ae 800,000 415,000 
0 ee ener 12 540,000 398,000 
IE el ati eiy shares 3 20 600,000 400,000 





$9,115,000 $8,298,000 

A melon-cutting period is expected this year, the like 
of which was never before seen. Much of the big surplus 
earnings still undistributed will, it is said, be paid out as 
soon as President Wilson signs the bill retaining the 25 
per cent. duty. 

The return from Hawaii this week of two prominent 
New York bankers who didn’t go to that beautiful land 
just to get the benefit of the balmy air, may develop a 
greater significance later on if a big Hawaiian sugar com- 
bination should eventuate and rank alongside the newly- 
created Cuba Sugar Cane Co., the Porto Rico companies 
and others. The situation is ideal from an American 
financier’s standpoint, as a big sugar company, organized 
from companies in our own choicest island possession, 
would probably “take” with the American investor, no 
matter how much it might shrink after the boom was over. 


AMERICAN TEL. & TEL.’S STEADINESS. 

That American Telephone & Telegraph Co. shares are 
steadily working into the strictly investment class, is a 
fair interpretation that may be made of the annual report 
for 1915 just issued. This statement shows that less than 
6 per cent. of the stock was held in brokerage houses at 
the close of the year, the balance being what is regarded 
as strictly investment stock, and of the 65,512 share- 
holders, the majority were women. This number of share- 
holders is an increase of 6,097 over the previous year. 

The net return from investments in companies com- 
posing the system was $41,117,487, a gain of $559,509, and 
after all bond interest charges were accounted for there 
was left applicable to the stock $34,618,637, or what is 
equivalent to 9.09 per cent. on the stock, as against 9.38 
per cent. the previous year. During the year $36,000,000 
additional stock was created through the conversion of 
bonds, and through bond conversion the company’s cap- 
ital obligations were reduced $3,517,000. 

It is gratifying to observe that this company has been 
devoting attention to the question of co-operation with 
the Government in case of war in the matter of wire com- 
munication. President Vail says important and confi- 
dential work has been done in co-operation with represen- 
tatives of the Army and Navy, especially with regard to 
wireless communication. He says that a simple plan of 
co-operation will supply a working system of communica- 
tion unequalled by that of any other nation. 








FRENCH commission 
is now in America lay- 
ing plans for spending a bil- 
lion dollars. Under these 
circumstances it is interest- 
ing to know the financial 
condition of France. The 
one man best fitted to make 
the situation clear is clari- 
fying it for you in The 
Tribune. Yves Guyot, Edi- 
tor of “La France Econo- 
mique et Financiere,” is 
cabling articles regularly 
from Paris. 


New York Tribune 


First to Last: the Truth— 
News — Editorials — Advertisements 


Member of the Audit Bureau of Circulations. 








Dividends Declared March 11-18. 


Rate, Stock of 

r. c. Period. Record. Payable 
Aapee BaP CREM BEB. cciccccccecs 1% Q Mar 20 Apr 15 
Amer Agr chem Com..........s0.s 1 Q Mar 20 Apr 15 
Amer Brake Shoe @ Fdy pfd..... 2 Q Mar 24 Mar 31 
Amer Brake Shoe & Fdy com..... 1% Q Mar 24 Mar 31 
BOD CO BP BOE occ deveccccas 1% Q Mar 25 Apr 1 
Bi CE PIGS Ge 6c os céccccsce 1% Q Apr 10 Apr 15 
eB 2 2 eee 2 Q Mar 30 Apr 15 
Cal POGsGbeh B06 ccccvicccvcccse Q Mar 18 Apr 1 
Cities Service Co pfd...........6. 1% M Mar 15 Apr 1 
Cluett, Peabody, Inc, pfd....... 1% Q iuhate. acute Apr 1 
Gee TU C8 POE oo bccccsccces 1% Q Mar 31 Apr 15 
Hollinger Gold Mines ............ 4 a Mar 17 Mar 24 
Iilineie Traction pld.....cccccece 1% Q Mar 15 Apr 1 
meres CH es Ge BO ccs cccsceses 1%  *geaiesur Apr 1 
La Rose Cons Mines............. 1 Q Mar 21 Apr 20 
EGG VORP COND odes ccccccsocs 2, Q Mar 25 Apr 8 
DE WUE OE cccccceceseves 2% Q Mar 25 Apr 8 
Maine Central COM ....ccrccccccee 1% Q Mar 15 Apr 1 
Manhattan Shirt pfd ............ 14% Q Mar 22 Apr 1 
BED di Shedseceawevacéee ee 1% Q Apr 8 May 1 
ae WS Oe UE i co weccdddentes 1% Q Mar 23 Apr 1 
PROGINS, DOGS & CO. ccccsccccccee 2% Q Mar 20 Mar 351 
Pittsburgh Plate Glass pfd........ 12 A Mar 16 Apr 1 
Pittsburgh Plate Glass com...... 1% Q Mar 16 Apr 1 
Prairie Of) & Gas CO.....cscccess $3 Q Mar 21 Apr 20 
Fr eer 2 Q Apr 24 May 11 
Sloss-Sheffleld pfd .........ee..0 1% Q Mar 20 Apr 1 
Sulzberger & Sons pfd............ 1% Q Mar 21 Apr 
Union Switch S Signal pfd....... $1.50 Q Mar 21 Apr 15 
Union Switch & Signal com ..... $1.50 Q Mar 21 Apr 15 
Oi ee arr 2 Q Mar 24 Apr 15 
West Jersey & Seashore.......... 2% s Mar 15 Apr 1 
Western Union Teleg ............ 1% Q Mar 20 Apr 1 
Willys-Overland pfd ............. 1 Q Mar 21 Apr 

Rate Increased 
a we eee eh OO, cincicsadcneeccs 1% Q Mar 23 Apr 
Cmeeeen.. Gee TI as 0ceskddeusses $4 Q Mar 31 Apr 
Extra Dividends. 
Liggett & Myers Tob com ext..... i , Mar 20 Apr 
Phelps, Dodge & Co ext.......... 314 Q Mar 20 Mar 
Prairie Oil & Gas Co ext......... $2 i Mar 21 Apr 
Dividend Resumed. 
Cities Service Co com............ a - July 15 Aug 
Dom Iron & Steel pfd ........... 3% 3 Apr 
LUCKY DEAL IN POWDER STOCKS. 


One of the high officials of the du Pont Powder Co 
credited with cleaning up $1,000,000 or more in the powder 
stocks in the last year and he has now turned his atten 
tion to the purchase of some of the war stocks that wer‘ 
prominent last summer and fall. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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NEW LOANS, 


$80,000.00 5% 20 Year Bonds 
Beaufort County, South Carolina 


led bids will be received by the Board 
nty Commissioners of Beaufort County, 
h Carolina, for the whole, or portions of 
issue of Eighty (80) twenty-year five per 
oupon serial bonds, of one thousand 
“ )) dollars denomination, interest payable 
annually (April and October) to be used 
nstruction of a bridge and approaches 
ss Beaufort River, connecting the Town 
Beaufort with Ladies Island, as authorized 
n Act of the Legislature approved the 
ley of February, 1911, 
d bids to be opened at 11 o’clock A. M., 
—_ 5th, 1916, at the office of the Super- 
, Beaufort, South Carolina. 
tified check, payable to the Treasurer of 
ifort County, for three per cent. of the 
int bid must accompany each bid. If bid 
cepted, check to be applied on purchase 
and to be forfeited if award is not paid 
when ready for delivery. Delivery of 
s to be made within thirty (30) days after 
ire accepted. Certified checks accom- 
ng the bids rejected to be returned im- 
iately. At the option of the Board, five of 
bonds may be retired every two years 
nning from date of issue. The numbers 
he bonds to be retired to be selected by 
rawing of numbers at the regular meet- 
in October of each year, of the Board of 
nty Commissioners. Notice to be given 
diately thereafter to the holders of bonds 
ng — numbers, that such bonds will 
ired « April Ist following. 
bostinns particulars address The Super- 
, or Clerk of the Board of County Com- 
yners. The Board reserves the right to 


iny or all bids 
W. H. HULL, 
Secty. to Board of County Com, 
ifort, S. C., March 8th, 1916. 


$30,000.00 5% 20 Year Bonds 
Beaufort County, South Carolina 


led bids will be received by the Board of 
ty Commissioners of Beaufort County, 
South Care lina, for the whole, or portions of 
ssue of Thirty (30) twenty-year, five per 
t. coupon serial bonds of one thousand 
00) dollars denomination, interest payable 
annually (April and October), to be used 
the purpose of paying past indebtedness of 
thousand ($10,000) dollars andi to provide 
twenty thousand ($20,000) dollars for the 
rpose of repairing, improving, and building 
roads and bridges in the County of Beau- 
and to provide for the payment of princi- 
nd interest of the said bonds, as author- 
by an Act of the Legislature approved in 
ruary at its last session. Said bids to be 
ned at 11 o’clock A. M. on April 5th, 1916, 
the office of the Supervisor, Beaufort, 
ith Carolina, Certified check payable to 
Treasurer of Beaufort County, for five 
cent. of the amount bid must accompany 
bid. If bid is accepted check to be ap- 
1 on purchase price, and to be forfeited 
ward is not paid for when bonds are ready 
delivery. Delivery of bonds to be made 
hin thirty (30) days after bids are accepted. 
Certified checks accompanying the bids re- 
ted to be potuenee immediately. At the 
yn of the Board, as many as five of these 
is may be re tired every two years begin- 
g from date of issue. The numbers of the 
nds to be retired to be selected by the 
wing of numbers at the regular meeting in 
ber of each year of the Board of County 
missioners. Notice to be given imme- 
tely thereafter, to the holders of bonds 
ring these numbers that such bonds will 
retired on April Ist following. 
wr further particulars address the Super- 
r, or Clerk of the Board of County Com- 
ssioners. The Board reserves the right to 
ect any or all bids, or to issue the equiva- 
bonds in denominations of five hundred 


0) dollars. 
W. H. HULL, 
Secty. to Board of County Com. 
seaufort, S. C., March 8th, 1916. 


$600,000 


Wyandotte County, Kansas 
BRIDGE BONDS 








} 





iled bids will be received by the Board of 
ty Ci ymmissioners of Wyandotte County, 
nsas, at the office of the undersigned 


inty Clerk, in Kansas City, Kansas, until 
clock noon, on THURSDAY, MARCH 30, 
116, at which time said bids will be opened, 
purchase $600,000 of county Bridge bonds. 
Wood & Oakley’s opinion as to the legality 
mds will be furnished by County. 
ch bidder will be required to deposit 
,000.00 as evidence of — faith 


Vitness my hand and official seal of the 

nty, this 8th day of ¢ irch, 1916, 

Seal.] FRANK M. HOLCOMB, 
nty Clerk. 





When 








NEW LOANS, 


DIVIDENDS. 





Galveston County 
Texas 
Wants to Buy Its Own 
Bonds 


Bids will be received by the undersigned up 
to 11 A. M., April 10, 1916, for the sale to Gal- 
veston County, Texas, of Bonds, as follows: 


Seawall and Breakwater....... $25,000.00 
Causeway Bridge .........++eee 10,900.00 
Special Road 1913 ........+++0++: 7,000.00 


Bids will*be received for the whole amount 
or a part thereof and to include the April 
coupon and Bonds are to be delivered at Gal- 
veston free of exchange or any other expense. 

The County Commissioners Court reserves 
the right to reject any and all bids, which 
must be addressed to the undersigned. 

JOHN M. MURCH, 
County Auditor. 
Galveston, Texas, March 13, 1916. 





DIVIDENDS. 





AMERICAN BRAKE SHOE & FOUNDRY CO. 
Preferred Stock Dividend 
New York, March . 1916. 

The Board of Directors have this day de- 
clared a quarterly dividend of 2% fr ym a cur- 
rent earnings for the quarter en ling oe 
ber 31, 1915, payable March 31, 1916, to st 
holders of record March 24, 1916. 

HENRY C. KNOX, Secretary. 


AMERICAN BRAKE SHOE & FOUNDRY CO. 
Common Stock Dividend 
New York, M: arch 14, 1916. 


The Board of Directors have this day de- 





clared a quarterly dividend of 1 (%o from the 
current earnings for the quarter ending De 
cember 31, 1915, payable March 31, 1916, t 


stockholders of record March 24, 1916. 
HENRY C. KNOX, Secretary. 





DIVIDEND. 
AMERICAN COAL PRODUCTS COMPANY. 
A quarterly dividend f one and three 


quarters per cent. (14%) s been declared 


yn both the Common and Preferred Capital 
Stock * this Ce sree i$ payable on Apr i. Be 
1916, to Common Ste 1olders of record March 
25, 1916, and on April 15, 1916, to “Preferred 
Stock holders of record April 10, 1916; also a 
dividend of one and three-quarters per cent. 
(14%) declared on the Subscription Receipts 
0 the Seven Per Cent. Cumulative Preferred 
apital Stock outstanding at the time of clos- 
ing of the books of the Preferred Stock, pay- 
able on April 15, 1916, to stockholders of record 
on April 10, 1916. 
ERNEST J. STEER, Treasurer. 








Houston Gas and Fuel Company 


Houston, Texas. 

The regular quarterly dividend of one and 
quarters per cent. (14%) on the Pre- 
red stock of this Company will be paid 

March 31, 1916, to stockholders of record March 

14, 1916. Checks will be mailed. 


J. A. McKENNA, Treasurer. 











KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of 14% on the Six Per 
Cent. Preferred Stock of this Company has 
been declared, payable April 1, 1916, to stock- 
holders of po Rm at the close of business, 
March 18, 1916. F. A. SEAMAN, Secretary. 

New York, March 7 7, 1916. 





The New York Central Railroad Co. 

New York, March 15, 1916. 
A dividend of One Dollar and Twenty- five 
cents ($1.25) per share on the Capital Stock of 
this Company has been declared payable May 
1, 1916, at the office of the Treasurer, to stock- 
holders of record at the close of business 

April 6, 1916. 
EDWARD L. ROSSITER, Treasurer. 





OTIS ELEVATOR COMPANY 
26th St. & 11th Ave., N. Y. C., Mar. 15, 1916. 
rhe quarterly dividend of $1.5@ per share on 
the Preferred Stock, and $1.25 per share on the 
Common Stock, will be paid Apr. 15, 1916, to 


stockholders of record at tlie close of business 
Mar. 31, 1916. Checks will be mailed. 
W. G. McCUNE, Treasurer. 





WESTERN POWER CORPORATION 
I board of directors have declared a quar- 
r lividend of one per oeatt. 08 the preferred 
payable April 15, 1916, to holders of 
t the close of business March 21st. 
H. P. WILSON, Secretary. 
Ne York, March 17, 1916. 


The WESTERN UNION TELEGRAPH COMPANY 


NEW YORK, MARCH 14, 1916, 
mapa tc vee | NO. 188. 





A quarterly div nd of ONE AND ONE. 
QUARTER PER Ke E NT. has been declared 
pon the Capital k of this Company, pay- 
rle t the office of the Treasurer on and 
the 15th day of April, 1916, to share- 

ers of record at the close of business on 


th day of March, 1916. 
purpo se of the Annual Meeting of 


Stockholders, to be held on Wednesday, the 
] f sone next, the stock transfer books 
W be cl d at the close of business on the 

1y of March inst., and be re-opened on 


ng of the 13th lay of April next. 
LE =W Is DRE SDNER, 
Treasurer. 





AMERICAN GAS AND ELECTRIC CO. 
PREFERRED STOCK DIVIDEND NO, 37. 
New York, March 13, 1916. 
A regular ene dividend of one and 
one-half per cent. 6%) on the issued and 
oustanding PREFE RRL D Capital Stock of 
American Gas and Electric Company has been 
declared, for the quarter ending April 30, 1916, 
payable May 1, 1916, to stockholders of record 
on the books of the Company at the close of 
business April 18, 1916. 
FRANK B. BALL, Treasurer 





AMERICAN GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 24 
New York, March 13, 1916. 
A regular quarterly dividend of two and 
one-half per_cent. (24%) on the issued and 
utstanding COMMON Capital Stock of Ameri 
can Gas and Electric Company has been de 
clared for the quarter ending March 31, 1916, 
payable April 1, 1916, to stockholders of record 
on the books of the company at the close of 
business March 18, 1916 
FRANK B. BALL, Treasurer 





E. W. BLISS COMPANY 
Borough of Brooklyn, New York 
March 14, 1916. 

The Board of Directors of this Company 
has this day declared a quarterly dividend oi 
2 per cent. on the Preferred Stock of the 
Company, to be paid from the accumulated 
net earnings of the Company, on April Ist 
next, to holders of the Preferred Stoc k f 
record on the books of the Company at the 
close of business March 22d Transfer books 
will be closed March 23d to 31st, both dates 
inclusive HOWARD C. SEAMAN, 


Secretary and Treasurer 





and W. BLISS COMPANY 





Borough of Brooklyn, New York 
March 14, 1916 

The Board of Directors of this Company 
has this day declared a dividend of VA per 
cent. and an extra 11% per cent 
on the Common Stock of the Company, to b 
paid from the accumt lated net earnings o 
the Company, on April Ist next, to holders of 
the Common Ste ck of re rd on the books of 
the Company at ‘the close f business March 
22d. Transfer books will be closed Marcl 


23d to 31st, both dates ir nclus : 
HOWARD c SEAMAN, 


Secretary and Treasurer 








FINANCIAL NOTES, 

tockholders of American Power & 
Light took over 85% of the $6,984,300 
6¢ debenture bonds offered for sub- 
scription up to March 15, leaving less 
than 15% to be taken by the under- 
writers 

Both the Assembly and the Senate of 
New York have passed the bill prohib- 
iting the sale of stockholders’ lists of 
corporations of this state, or those 
having an office for the transaction of 
business within the state, without the 
consent of the board of directors of 
such corporations, and it only awaits 
the approval of the Governor to become 
effective at once. 


- 

EKarnings of Commonwealth Power, 
Railway & Light Co. and its constituent 
companies continue to improve. Fig- 
ires for February show net earnings 
of $725,358, an increase of 18.736, over 
the same month last year, while the 
balance after fixed charges and pre- 
ferred dividends, was $165,255, larger 


by 58.7% than a ar ago. For the 12 
nonths ended iaicemenae 29 net earnings 
increased 7.41 and the balance 10.74% 


respectively 


H. D. Robbins was elected a director 
of the Dodge Manufacturing Co. of In- 
liana at the annual meeting, held on 
Feb. 29 


ACTIVITY IN MIDVALE BONDS. 
The new Midvale bonds recently au- 
thorized were traded in on a “when 
Activity in the market 
for these bonds, in the New York and 
Philadelphia markets, was very great. 
Large blocks were handled by brokers 
in both cities, and one firm, H. F. Mc- 
Connell & Co handled $2,640,000 of 
the bonds and they were cleared in 
I day when issued. 


issued basis.’ 


TWO ZINC > STOCKS. 


Slattery & Co., of 40 Exchange PIl., 
New York City, have issued letters on 
Kenefick Zinc Co., and a review of 
Butte & Superior, in which details of 
the latter’s remarkable dividend are 
given 
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FARM MORTGAGES | 


Al security in the world is today | 
more highly recognized than wail 
laced First Farm Mortgages. | 
ow for 33 years our Morty ages 
have been marketed in all sections 
without the loss of a Dollar. 
Send for current list of offerings 
and descriptive pamphlet “* I. 


EJ. J. LANDER & Co. 
D FORKS, PORTS DAKOTA 
ESTABLISHED 883 
lanentnnt ton Ce Bel € WiNirg DeoNare 


We’ re Right on the Ground | 


ox Bx" Morrcaces 


% 31 Years in Business 
Without Loss to a Customer 


i Write now for latest list 


Geo.M. Forman 
& Company 


Pounded) 11 So. La Salle St., CHICAGO 


















Irrigation Bonds 


I specialize in Colorado Irrigation District 
Bonds—List yours with me for sale. Intor- 
mation furnished free on request. 

THOMAS H. WORK 
First National Bank Bldg., Denver, Colo. 





We Receive SUBSCRIPTIONS 
to the New (Fourth Issues) 


German War Loans 


German Government 5% Fourth War Loan 
Redeemable in 1924 


Price $187.50 for each Mk. 1000 


German Government 442% Treasury Notes 
Redeemable by drawings in 10 series between 1923 and 1932. 


Price $180.00 for each Mk. 1000 


Subscriptions and reservations should be meee at once. 
Books in Berlin close March 22nd. 


Wollenberger & Co. 


INVESTMENT BANKERS 


105 South La Salle Street: Borland Building 
CHICAGO 














The Middlesex County National 
Bank located at Middletown, in the 
State of Connecticut, is closing its 
affairs. All note holders and other 
creditors of the association are there- 
fore hereby notified to present the 
notes and other claims for payment. 

E. H. WILKINS, 
Cashier. 
Dated February 5, 1916. 


MOODY’S MANUAL 


is always Consulted when 
SECURITIES 
are considered. It’s the standard refer 
ence for all Banks, Brokers and Investor- 
MOODY MANUAL CO., 33 Broadway, N. Y. 


YOUR ANNUAL REPORT 


Accurately and Quickly Printed by 


The Evening Post Job Printing Office 


Office and Plant: 156 Fulton Street 
Joha Noity, Pres. Cor. Broadway, New York 








Western Pacific Railway Company 


REORGANIZATION 


To the Depositors under the Plan and Agreement for Reorganization of Western Pacific 
Railway Company dated December 15, 1915, and the holders of undeposited First 
Mortgage Five Per Cent. Thirty-Year Gold Bonds of said Company. 


NOTICE IS HEREBY GIVEN that the Reorganization Committee constituted under 
said Plan and Agreement for Reorganization did on the 13th day of March, 1916, duly 
declare said Plan and Agreement operative. 

NOTICE IS ALSO HEREBY GIVEN that said Reorganization Committee, with the 
consent of the Managers of the Underwriting Syndicate provided for in said Plan, hav 
extended the time for the deposit under said Plan and Agreement of bonds of said issue, 
and for the filing of the agreements of subscription for New Bonds to be issued pur 
suant to said Plan, to and including APRIL 15, 1916. Such deposits should be made and 
Subscription Agreements filed with the Depositary of the Keorganization Committee, 
THE EQUITABLE TRUST COMPANY OF NEW_YORK, 37 Wall Street, New York 
City, (or at its London Branch, 95 Gresham Street, E. C.), or with any one of its Agents, 
viz.: First Federal Trust Company, 1 Montgomery Street, San Francisco, Cal.; Old 
Colony Trust Company, 17 Court Street, Boston, Mass., and Illinois Trust and Savings 
Bank, 223 South La Salle Street, Chicago, lll., as the bondholder or depositor may 
prefer. Copies of the Plan and Agreement and of explanatory circulars referring thereto | 
may be obtained from said Vepositary or any one of its said Agents. | 

BY ORDER OF THE COMMITTEE, 
ALVIN W. KRECH, Chairman. 

LYMAN RHOADES, Secretary. 

Dated March 14, 1916. 


























NOTES OF THE N, Y, CURB MARKET. 

Since it has become more generally 
known that Geo. Graham Rice has been 
trying to boost the stock of the Howe 
sound Copper Co., the shares have been 


sluggish The stock is selling around 
544, against 6 and 6% a few weeks ago. 


Chevrolet Motors shares advanced 
with a rush this week to a new high 
erecord price around 165. The time for 
exchanging the stock for General Mo- 
tor has expired and this, with big 
earnings, accounts for the advance. 

St. Joseph Lead, one of the most act- 
ve of the Curb mining stocks that has 


mad gxood, rose to a new high price 
this week above $17 per share. A 
tiffening of the price of lead was the 
contributing cause 

The boom in the sugar industry is 
proving good advertising for the stocks 
of the Cuban Cane Sugar Co. All the 


preferred stock recently offered has 
been sold, it is said, and the first divi- 
dend has been declared The specula- 
tors this week turned their attention 
to the common and it rose above $70 
per share, though it pays no dividend 


and i unlikely to pay any this year 
It is claimed that the company sold 
100,000 bawes of raw suear this week at 

‘ per pound and that the profit at 
uch prices is about 150% The re- 
ports that the company is earning $45 
per hare for the common stock fails 
to take into consideration many off- 
ettinge matters The public seems de- 
ermined to speculate in these new 
share however, and they may learn, 


When writina 


when too late, that the newer concerns, the company had taken an order f 
pretty heavily ‘apitalized at the start, submarines totaling $25,000,000 for 
ire somewhat handicapped in the race Russian Government. 


with the older and established corpora- pis = 


net. prominent director of the Midvale SAVINGS BANK INVESTMENTS. 


Steel & Ordre nce Co. was quoted this se nttere. Bornblower & Weeks, of t 
week as stating that the company will New York Stock Exchange, have is 

declare a “substantial” dividend on th: for free distribution a list of bo 

s *k next July. legal for the investment of savi 

“The annual meeting of the Aetna Ex- bank funds in the States of New Y¥« 

plosives shareholders will be held next Massachusetts and Connect cut T ‘ 
week. The Boston financiers who came object of the publication is to fac ilit 

to the recue of the company a few the work of those persons having 

months ago will be given representa- charge the investment of savings 

tion on the Board. Earnings are said and trust funds. 


o be roving steadily. ' pemiiihtadiatitats . 
ms ne aie group Wayland Oil made A CHEERFUL VIEW. 


a new high record above 9. The com- Knauth, Nachod & Kuhne, inve 
pany earned about 7.40% on. the com- ment bankers of William St., New ¥ 
mon stock last year with oil at only City, have issued a special letter on t 
$1.50 per barrel. Now it is around investment and financial situatior 
$250 and the output has_ been in- which they take this view of the sit 
creased, record earnings are looked for tion as a whole: “There is abund 
n the first quarter. — reason for taking a hopeful view 
These mining stocks sold ex-divi- things. The country is doing a vé 
dend: Utah Apex, 12%c.; Tonopah_Bel- profitable business and the indicat 
mont, 12%4¢c.; Ahmeek, $3; Allousz, $1.50; are that most of the profits cleared 
Old Dominion, $2, and Success Mining, being used to reduce indebtedness or 1 
tc, per share. otherwise strengthen positions. The 
Some selling of Success Mining is virtually no speculation in the se 
hare s has been brought about this that there often is when the public 
week, it is said, by the failure of the comes a factor in the stock mark 
ompany to increase the dividend. Most The American people are saving mont 
of the selling was by shorts, however and this surplus is, for the mos .P 
\ brisk buying movement took place being well employed. Phe re. is bre 
in. Submarine Boat this week, the buvine of good bonds issu 1 by m 
first in several months, when the stock nicipalties, railroads, _ industri " 
rose above 40, following a report that public utility corporations 
advertisers. tell them you «a a subscriber to The Financial World. 
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merican Locomotive 
merican Locomotive pfd 
American Smelting..........0++- 102 
American Steel & Fdry.... ...... 5634 56 
American Sugar 


Continental Can 
Corn Products........-+-.+5 


Tc be ft 


SF ee 
VVUVZAZZ. 


IPP Pee DAD 











Y. STOCK EXCHANGE PRICES, 
he stock market, after considerable 
vity all the week, during which 
‘million share day was seen, slack- 
i toward the end of the week and 
iderable irregularity due to heavy 
ulative profit-taking, developed. 
iday’s prices: 
High Low Close 


Ad aska Gold M.........---+++: . 20% 20% 20% 
tlis-ChalmefS. .....--+++e+se00+- 32% 31 % 32 

At merican Beet Sugar.........-.-. 74 73 73 

American Can.......-.0-eseeeeees 654% 6354 6354 

American Car & Fdy.........---- 73% 71% 7234 
n. Coal Prod......cccccccceccoes 166% 6 166 16644 
5 are 2914 29 2944 
m Linseed...ccccscccccecces +. 223% 22 22 


80% 81% 
103% 103% 
101% 102 
56% 
tei <eNO 113% 110% 112% 
aoa 129% 129% 129% 





erican Tel re , 


eae tebe Scaastageus 8834 8714 87% 
TEE TERR oe 104 103% 104 


3aldwin Locomotive......... +++. 114% 112% 112% 





t. & ORO... crccccocee cocccces 90 &9 $956 
thiehem Steel... ....cecscse coves 534 529 534 
Brooklyn R T....cccccscsccccceces 85% 85% 85% 
Butte & Sup.... ceseeessereeeeers 94 93% 933% 
California Petrol..........eessees 25% 24% 2514 
anadian Pacific 167% 16644 16715 

-ntral Leather 554 55% 5514 
hes. & ORDs..ccceccsccosevevess 544 63 6454 
CM & St Patll.....cccccccccccces j 95% 96 
CRI GP RY....--.cseeeceeeeees 4 17% 17% 
Chino Con Cop 5% 55 55% 
og =) eee 50% 48 483% 
onsolidated Gas 7 4 










Corn Products pfd............+-- 98% ‘ 
Crucible Steel. .......cccccsccess 99 944, 96% 
J ee © MiMeS. ...ccccccccccccceces 25 25 25 
Diet Securities........cccccccceees 48 464% 47% 
hier dren osns ani 884%, 37% 38 
Erie ist Ra cicssddeecetes eentesee 54 53% 5334 
DE Mienncenee 60006600060660 46 46 6 
eneral Electric.........-+seeeees 169% 169% 169% 
Genera] MotorS.........c0++seeee: 484 484 484 
Goodrich, BF. .....ccsccccoccccces 76% 75% 75% 
Great North pfid..........eeeeeees 122% 122% 12249 
Great N Ore Sub........--.2ee0-- 47% 46% 46% 
Gugpen. Bap.....cccccccsoces 21 20% 20% 
Inap Coppes......cccssecceccccecs 49 48 4s 
Feber Gihso56dc680 0000056 sedeces 17% 17% 17% 
ack. Steel ..ccccccccescccccseses 83% 81% 82% 
Lehigh Valley........cccscccesses 79% 78} 78% 
aT) a rere ce 25 25 125 
Mazwell M Co... .ccccocccccccees 66 6434 64% 
Maxwell M Ist pfd........ «+++. 85% 85% 85% 
Mexican Petrol. ......c.ccesseeess 11454 107% 113% 
Miami COpper...cccccccccsescees 37% «37 37% 
£ EEE iiccidcscsensendss 27% 26% 26% 
6 EORBs o6dcnvkcscnc0es0eodsos 6816 68'4 68% 
eed a Cons Copper ........+++- 15% 15% 15% 
VY Air Bealte....cccccccccceccs 149 148 149 
VY Cemteh cccccccccccccccceses 106 10514 106 
N FF Biccnsdcccsescssesvess 67 66% 66% 
& Western 2. 


x* - & S ted. 








URRENT QUOTATIONS 


American Light & Traction com 

& Traction pfd....... 
lectric Power, com.... 
Adirondack Electri: Power, p 
*Am. Gas & Elect., com 


American 
Aditondack 


American Pubtic Uulieiee. pid. 
Am. Waterworks & Bleotric,........ 


Am.W.W &&. Pirst 
Associated Gas & Elec. Co., com.... 
Associated Gas & Elec Co., pfd..... 
Carotina Power & Light Co., com... 
Carolina Power & Light Co., pfd.... 
Cities Service, com 
Cities Service, pfd 
Colorado Power, com 
Colorado comes pfd 
Comwth P.R. & L., com........... 
Comwth P.R & L.., pfd 
Denver Gas & Elect. Gen. _ 
Electric Bond 4g ber pfd 
Electric Bond & 

Empire Dist. Electric p om 
Federal! Light & Traction, com 
federal Light & Traction. pfd 
Gas & Electric Securities. com 
Gas & Electric Securities. pfd 
Northern Ontario Lt & Pr com. 
Northern Ontario Lt & Pr pfd 
Ozark Power & Water, com 
Pacific Gas & Electric, com 
Pacific Gas & Spe Dia thaaesé oe 
Republic Ry. & Light com 
Republic Ry & Light Co., pfd. 
Southern California Edison,com. 
Southern California Edison, pfd 
*Standard Gas & 









PUBLIC UTILITY SECURITI as. 


Quotations by H. 


FP. McConnell & 


2% Pine Street, New York City 


*Am. Gas & eS. 
Am. Power & Rie s-504060060 
y yaaa anny “ee 


*Par value $50 


Electric, com...... 
*Standard Gas & Electric, pfd........ 
Tennessee Ry Lt & Power com 
Tennessee Ry L & Power pfd 
Toledo Traction Light & Power Com 
Toledo Traction Te wg & wawes Pfd. 
United Light & Rys., com. ‘eoee 
U nited Light & Rys. _ pid. 
Western Power,com.. 

Westerm Power, pfd 


Bid. 





STANDARD OIL QUOTATIONS. 
Pforsheimer & Co., 


As furnished by Cari H. 


26 Broad Street, New York oy fe 


Anglo-American Oil Ltd............ HY 
The Atlantic Refining Co............ 660 
Borne- ae 295 
Buckeye Pipe Line = bcannucapewess 101 
Chesebrough M fg. Co., Cons........ 740 
eS | rrrrrerr rr rrr Tre 160 
CROTON Give cccccccccccsscccces 320 
Crescent Pipe Line.............006. 42 
Cumberland Pipe Line.............. 60 
Bureka Pipe Line .......scscsccccccees 215 
Galena Signal Oil, pfd................ 135 
Galena Signal Of),Com.............. 153 
Tlinole Pipe Line........ccccccscccees 184 
DIR FEO BANG. o's £00 6.0.00000000+002 106 
International Petroleum Co., Ltd..... 123 








MISCELLANEOUS STOCKS. 
ted by Williamson & Squire, 25 Broad Street, 
New York City 
Bid Asked. 
45 Ss 


Bank Notecom... ........ tine 4! 
Te 90 52 
ree conn. 72 
Se rrr re soc, 87 
merican Piano, cOm........+...++-- 10 12 
rican Piano, pid............eeee 73 76 
‘lype Founders com...........-. 41 43 
Type Founders pf........... cen, ae 96 
GON CE Tic 0e0essc0eceseses sies. ae 113 
OE SA EE icc ccccsccctsescess EO 108 
OB OO GOB s cc cccvcessons eiamnea: 67 
PN i ccsncgniana passers pies 96 99 
rewles Powder........scs.cceseeees 385 395 
igh Valley et MORE, «dcosscsaece 78 82 
<y” —— ggutaeainaaaaana SS a 
S RE 6-0 sn 00scd0ssesseee ae 65 7U 
is Elewator pf...... 4 95 
CE Gc csocscstevess .... 140 145 
I Rae é --- 102 104 
I IY 6.6060 oannidedncns ; 222 225 









United Lt & Rys bet pfd........ 


Wate THOME «0.060 cceccccescoes ») ae 
New York Transit .......cscccsccecss 195 
Northern Pipe Line......... Ca 
OS Te errr rr TS 238 
Penn-Mex. Fuel Co.... ......+-++: 62 
Pierce Ol) Coep ..ccccccccscccccccce 1534 
Pierce Oil corp. Conv. 6’s 1924....... 82 
Preisee Gil & GOB. 2... ccccccccccccceses 425 
Prairie Pipe Line.......cccccecccccces 234 
Solar Refining Co..........++. o 0001200 
Southern Pipe LAME. ....000000csseesee. 210 
ee reer er peer 360 
South West Penna Pipe Lines.......110 
ee eS eee 255 
Beene Ge CAME) c ccc ccccscccces .648 
Standard Oi] (Kan.)........... 
Standard Oil (Ky.)......... 
Standard Oil (Neb.)............ 
Standard Qi! (N. J.)........+- 
Standard Oil (N. Y.).......... 
Standard Oil (Ohio)........ Eee 
Swan & Finch... ..cccccccccccccccces 1135 
Union Tank Line..........ccccssees 82 
NIN 6. a5: chess 00s ssdsdedesonens 223 
WO MINIOD ON ccccccnceccccecccess 42 
NE Ts SO vic 0.06. 66605000002000 67 
Sapuine Hal, COscccsrcccess coosse 14 
Houston Oil COM. ...000000 ee 
PUBLIC UTILITY QUOTATIONS. 
Quoted by Lamarche & Coady, 14 Wall St 
New York. 

Bid 
Am Gas & El com..... kes .137 
Am Gas & El pfd............ hon 50 
Am Light & Tr com.......... eos ee BOS 
Aen Light & Te GOB... cccecocccesssskld 
Am Power & Light com..........-- 64 
Am Power & Light pfd............. 85 
Am Water Works and El Ist pfd.... 55 
Am Water Works Participating...... 15 
Cities Service com.........++-: sn 136 
Citses Service péd............- ‘ 80 
Commouwealth Pr Ry & Lt pfd. 85 
Northern States Power Co ere 52 
Northern States Power pfd... 92 
Pacéfic Gas & El com........ 62 
Pacific Gas & El p&i...... , 91 
Repulbfic Ry & Lt com........ 27 
Republic Ry and Lt pfd..... 71 
So Cal Edison com............ 90 
So Cal Edison pfd.... — 
Tennessee Ry, Lt & Power ro 12 
Tennessee Ry, Lt & Power com. a1 
United Lt & Rys com......... 51 











MOTOR SECURITIES. 
’. Stock Exchange, 7 Wall Street. 


Chalmers Motor 


Commerce Motor Truck 


Ford of Canada 








American Brass 
Amer & British Mfg Co com... 
Amer & British Mfg Co pfd.... 


Babcock & Wilcox 


Foundries & Forgings.... 
Canadian Car & Fdy com 
Canadian Car & Fdy pfd 
Canadian Explosives com 
Canadian Explosives pfd 
Carbon Steel com 
Carbon Steel 2d pfd 
Crocker Wheeler, com 
Driggs-Seabury 
Du Pont Powder com new..... 5 
Du Pont Powder deb 6% pfd... 


Hercules Powder pfd 
Hopkins-Allen pfd 


Niles-Bement-Pond 
Niles-Bement-Pond pfd 


Winchester Repeating 


*Ex dividend 10 per 





Commonwealth 


large st hotel in the world in the Times 


largest existing hotel. 


( Yommon wealth 
nstr uc tion Corporation is a co-opera- 
Its $15,000,000 of capital 





id then to dividends. 


CARD SERVICE. 


ROAD BONDS, 


road construc- 
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Federal Control of Water Rights 
Natural Gas 

The Motor Bus 

The Telephone 
Control of Securities 


and articles on kindred subjects will be dis- 
cussed thoroughly in articles by representa- 
tive men in Public Utilities management in 
the forthcoming Annual Public Utilities 
Review of The New York Evening Post, to 
be issued Friday, March 31st. 


Practical Questions of Engineering and 
Finance Legislation, Past, Present 
and Prospective 


Many will wish to file this number for future reference. 
Banks and Trust Companies, as well as Public Service 
Corporations, should order extra copies mailed to their 
patrons or stockholders. Enter your order with your 
newsdealer in advance as the edition will be sold out early. 
Copies will be mailed to separate addresses for five cents 


each. 


The regular financial rate of 40c. per line will prevail for adver- 
tising in this edition. 


The New Mork Evening Post 


More Than a Newspaper—A National Institution 


20 Vesey Street New York City 

















When writing advertisers, tell them you are a subscriker to The Financial World. 











